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Changing 

Conditions 


(CONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  an  j  of  our  clients. 

Inquiries  may  be  made  t« 
our  nearest  Branch 


A.  E.  AMES  A  CO. 

LimiTIO 

Buileeii  Ettekihfied  1$B9 

MONTREAL 

T*r«nl*  Winnie**  VanMimr 
VteUrla  Naw  V*rk  L«nS«n,  In*. 


'  I  ^  - 

At  the  Lookout  The  Tory  Commission  Report 

!  Ottawa  Bureau  The  Financial  Times 

I  vDtt  lUviT  -  Odawa.  —  Oue  of  the  most  a  alu- 1  safe^uartls  for  the  cousuiuor.  tJi'tneii' 

TA  mini  IP  !  able  services  performed  by  the  Tory  i  tion  of  niixin?  coal  from  Uiffcrcu: 

KrY  III  I  illll  II  comnitssioii  was  laying  the  ghost  of  i  countries,  etc.  Ii  is  felt  that  these 

Alia  IV  I  Ul/lalv  the  many  suspicions  about  public  |  recommeudai inns  will  hcli)  further 

DCDT  DDADI  CM  *’•'  importing  to  te.s(ore  confidence. 

Ul*  K  I  Flll|Kljt|H  trade.  Many  coal  consumers  affect- |  I'tom  the  point  of  view  of  ill  Can- 
*  1*  WSJUtfl  I  pjj  jjy  j.|,pyrts  and  allegations  were  |;td:i  it  i.-;  important  that  British  an- ^ 

-  no  doubt  relieved  to  learn  that  there  ,  thracite  should  hold  or  improve  its  ' 

Politics  May  Force  Repudiation  {  was  no  evidence  of  any  price  fixing:  ;  oosition  in  Canadian  import  trade. 

If  Relief  Is  Not  ‘  furtlicr  that  the  margin  for  retailers  |  Xt  the  Imperial  Conference  in  1032  i 

p.  in  a  city  like  .Montro’.il  was  not  ex-  j  one  of  the  points  made  by  the  Bril-  , 

t.«iven  I  cgggiYC  I  wa.s  that  we  should  import  more  j 

1  ~dTiu^'  l  ,  .  ■ .  eommi.ssion  which  had  hear- '  anthracite.  In  1936  the  imports  from  | 

CENTRAL  BANK  FACTOR  i  incs  in  6  cities  and  examined  10(t  I  Britain  were  37.4  of  all  anthracite 


ALDRED  EXPLAINS  HEALTHY  GAIN  IN 
DIVIDEND  POLICY  DOSCO  EARNINGS 
TO  SHAREHOLDER  1936  INDICATED 

'  Shawinigan  Company  Sets  Aside  I  Payment  of  6  Per  Cent,  on  lu- 


I  If  Relief  Is  Not  ‘further  that  the  margin  for  retailers  |  Xt  the  Imperial  Conference  in  1932  1 

p.  in  a  city  like  .Montreal  was  not  ex-  j  one  of  the  points  made  by  the  Bril-  ,  ______ 

!  Uiven  ecssivc.  ,  sh  was  that  we  should  import  more  |  .  Year*  Has  Brought  Outlook  Promising  For  This 

i  r,  . . _  The  eommi.ssion  which  had  hear  '  tnlhracitc.  In  1936  the  imports  from  j  orougm  •y  WliB 

I  CENTRAL  BANK  FACTOR  |  ings  in  6  cities  and  examined  10(t|  Britain  were  37.4  of  all  anthracite  Many  Changes  in  Company  s  ^ 

I  -  witnesses  made  a  number  of  rccom- ,  iinporlrd.  which  was  a  much  liigher  i  Field  —  Liberality  Deferred  “urchases  of  Wabana  Ircu 

Survey  in  Western  Provinces  by  mendations  in  regard  to  maintaining  i  percentage  than  in  previous  years.  _ Review  of  Progress 

BRI^  'AiESfOSICOR^ 

J37  EXPANSION  EARN  $1.60  SHARE 
STEEL  COMPANY  WITH  CHARGES  0P!S““i 

_  _  :  .  i  n  r-  tiigiicr  scale  than  for  the  preceding 

-  -  •  fehawinigan  Uater  k  Power  Com-  y.-i- 

ing  Upturn,  Equipment  Profit  on  Sales  Increased  $l,*lpany  this  week.  The  shareholder  •  ,.(,p  Year  193.7  Dosco  reporir.l 

lying  and  Western  Pros*  250,000  and  Income  More  j  spoke  referred  to  the  fact  that  jncomo  available  op  liie  C’.', 


$500,000  For  Line  Re¬ 
placement,  Etc. 

GREATER  EFFICIENCY 


come  Bonds  For  Year  Sug¬ 
gests  Profits  Gain 

3*4  PAJeTiN  1935 


Year  With  Possibility  of  Brit¬ 
ish  Purchases  of  Wabana  Iren 
Ore 


Situation 

/T''HK  slender  margin  by  which  the; 
j  Bracken  government  holds  ' 
i  office  in  .Manitoba  .scents  likely  to  be 
I  the  main  contributing  cause  to  a  ' 
j  crisi.s  out  of  which  the  Province  will 
proceed  to  the  reduction  of  interest 
j  on  outstanding  bonds — unless  the 
j  threat  is  cfftctlvc  in  securing  assis- 
j  tance  front  the  federal  govcrnraeni. 

I  U  will  be  recalled  that,  throughout. 

I  the  Bracken  government  ha.s  argued 


1937  EXPANSION  EARN  $1.60  SHARE 


-  ,  -  ■  Shawinigan  Water  &  Power  Cont- 

Building  Upturn,  Equipment  Profit  on  Sales  Increased  $l,*|pany  this  week.  The  shareholder 


Buying  and  Western  Pros¬ 
perity  Contributing  Factors 

1936  EARnInGS  up? 


250,000  and  Income  More 
Than  Doubled 

EARNED  111/2  cents  1935 


who  spoke  referred  to  the  fact  that  .^YaUablc  on  tlie  C',', 

mvostors  tn  the  company  s  share.'^  h,,^.^,,,,^  lieprcrialiou  and 

had  been  reeetvtng  a  relatively  small  j,„pre3l.  of  $I45.:MS  of  which 

rcfiirn  and  that  many  of  them  had  |  ,i,„  „r  ,tii.2i.:>:o  was  ab.sorbcd 

depended  on  these  dividends  for  in- 1  )„•  interest  paid  fo:-  that  vear  of  j 
come.  He  fell  that  witli  improved  intrre.si  pa.vmcnts  lotalliiu/ 

conditions  the  time  should  he  at  |  (j.;  on  (Up  bond>.  rail  for  the  di.stri- 


Canadian 

Securities 

Dominion  snd  Provincial 
Government  Bonds 
Municipal  Bond' 

Public  Utility 
and 

Industrial  Financing 

DaNDaanSiniKrnB 

coBrannoNiMiED 


XTi  St.  Jmmm*  St.  Wmot,  MontromI 

Teimpkmnrt  H«rW«er  221  I 


MLBC»\buNa 

Weir&Cq 

UMTTBD 

INVESTMENT 

SECURITIES 

MONTREAL 
2.31  St.  James  Street 


L.  „  ,  ‘  ^  '  -  *  V.  ^  *  conic.  He  felt  tllUt  witli  inu^rovcii  Inlrrest  Tvivnionf*?  fnl'illitiT 

the  Bracken  government  ha.s  argued  Pi  ospecis  for  operatious  of  ihc  Asbestos  Corporation  Limited  t' ill. '  conditions  the  time  should  he  at  j  o’,,  ti.c  bon'iJrnl  for^^ 

that,  on  its  record,  it  should  be  cn- ;  Steel  Company  of  Canada  Limited.  |  it  is  understood,  report  net  carnin^.s  hand  when  the  ditidend  rate  might  i,iitioii  of  .$223.S0ti  which  suggests 

titled  to  borrow  or  refund  at  lower!  1937  point  to  a  continued  ex- 1  for  19a6,  after  all  charges  .and  de-  he  increased  and  mentioned  that  the  tiiat  net  iiiconic  for  1936  after  depre- 

.  r.atcs.  WTiatever  attitude  might  have  j  shpre^nn^'hpTo’-/o  ^  »  statement  of  profit  and  loss  showed  oi.atlmi  and  interest  on  bank  loans 

’ihonn  fnVaTi  Fv  .x  i  -  compdinj.  ,  suare  on  the  13*.. <1*.  shares  of  cupi-  $500,000  liad  been  iiHoeated  to  niu  be  in  tlio  noitrbbmirbotMl  of 

!  ♦  *K  •  .  n  iD-|  Several  factors  contribute  to  the  tal  stock  outstanding.  These  earn-  special  deprectalion  and  renewal  re-  .$i*50.O00  nr  about  *100  oon  in  exces.^ 

vestors,  the  situation  became  cod- j  inrprovod  outlook  for  btelco  .  chief  [  mgs  are  before  provision  for  sink-  serve,  while  about  $400,000  of  non-  of  lUe  fiu'uro  retnirrcd  for  lf*35. 

I  fused  when,  following  the  last  elec- l  which  are  the  big  equipment  |  ing  fund  on  the  corporation's  gen-  recurring  income  had  mit  been  in-  in  Decrniher  of  last  vear  it  was 

j  tion  in  •which  the  government  was  j ^  ®  1  bonds  which  is  on  a  eluded  in  the  year’s  revonue.s.  stated,  wlieu  aanonncenietii  w  .ts 

sustained  bv  a  verv  narrow  margin  •’’a-*’  »2o0.000  annually.  Tor  the  in  replying.  ,T.  K.  Aldrcd,  chair-  made  of  a  general  7>..f;  increase  in 

nvert  ™  f  TiT  1 1  ^  ®  '“d'cattoDS  of  a  cout  nu^  year  1935  earnings  on  the  same  basis  man  of  tlto  board,  stated  that  he  wages  and  salaries  throughout  the 

,0  ertures  were  made  for  tlte  support  I  expan^  aetmtj  were  equal  to  llli  cents  a  share  welcomed  the  opportunity  to  explain  Dose,,  organisation,  that  the  steel 

,  of  the  Social  Credit  group.  That  un-  |  of  'ho  hoard  and  manage-  pIh'B  nt  Sydnrv  had  operated  at  .in 

,doubtedly  had  the  effect  of  disturb- 1  t  o/ fl  e  Hom^Build^  Revenue  f^m  sales.  which  ment  a.s  to  these  special  items.  As  average  of  <i3e^  of  capacity  during 

ing  the  market  for  Manitoba  bonds,  tne  and  Home  Improvement  schemes  $1,909,000  for  the  year  j  to  tho  $500,000  for  special  deprocia-  '936.  In  pr_es,'nting  ihe  annual  re- 

■while  creating  appreheDsiem  as  to  of  tie  federal  government  _  and  neighborhood  of  tion  he  pointed  out  that  the  company  i  POft  fur  1935  tlie  Itiie  Sir  .Newton  .1 

W  illie  creaun.,  appreuenston  as  to  of  I l,e^  federal  government  —  a^  $3,150,000  last  year  and  operating '  had  now  been  in  business  for  r,  ''"ore.  foi  mo, •  pre.sident,  stated  that 

j  the  future.  Premier  Bracken  ts  now  the  substantial  improvement  in  buy-  profit  increased  by  over  100  per  cent ,  vears  durinrthat  time  -^xlney  plant  operated  .luring 

I  facing  another  session  of  Uie  Icgis-  "t?e  sSv^rS  iJ^market  ‘o  about  $1,100,000  as  compared  with  ihe  fiVsi  customer  of  high  te£ision  |  "'at  year  at  an  avera'ge  of  7i  r.'r  -f 

laturc,  and  ho  is  In  the  petition  of  trices  for  a^riciiitural  products  $538,000.  The  report  for  1936  w’ill  transmission  over  .a  long  distance,  |  ^aiiaeit,'.  wlneli  eompared  with  an 

i  having  to  offer  a  finatncial  policy  The  building  of  the  big  Lions  Gate  ®how.  however,  a  much  larger  write-  the  company  had  progressed  through  ;  uf  0.,.K.  m  1931. 


j  seem  to  be  advisable  to  avoid  an  ness  for  the  Steel  Company, 
election  in  Manitoba  at  tlie  ]>rcsent  Improvements  and  exteus' 


able  for  service  charges  on  the  un-  had  been  replaced  b.v  other  lines 


I  nvestment 

Fund 

Limited 

Special  Shares 


Milner.  ROSS  &CG 

'.■n  B.M  P7  RFF  I 
i  i.'RO.'^  I  O 

Irlrphonr,  W  .^verlcl  ’’Ul 


OTTAWA 
Oltaw*  EI.etrtc 
Buildin* 


M.tropolltaa 

Bulldinc 


I  RiiLmond  Bid*.  5pccl*t«r  Bid*-  jj 

RECORD  CONTRACT 
FOR  EASTERN  CAR 


the  various  plants  of  the  company  'C^nroxi Va tclv  *  >^""0"  Coal  stthsidiarv  were  more 

during  the  past  few  years  have  in-  Poration  w  ill  De  appro.\tmatei>  $44j.-  mg.  I  hat  meant  the  building  of  cer-  ..-,,y„  ....h  nrofinhio  dnrino  ion; 
creased  both  the  productive  capacity  compared  with  $.0o.000  in  the  tain  lines  of  large  capacity  so  that  },  j  ‘  ’  nniikelv  that 

and  the  efficiency  of  the  mills.  previous  year.  the  efficiency  of  the  sy.slem.  from  Lny®  dividend  acerned  dSco  on 

The  report  of  Steel  of  Canada  for  No  provision  was  made  during  1936  |  the  Saguenay  on  the  one  hand  to  holdings  of  the  common 

the  year  1936  should  be  available  for  sinking  fund  charges,  amounting  j  tho  St.  Maurice  district  on  the  other,  yf  ,hc  Coal  Conipauv 

within  the  next  5  or  6  weeks  and  all  *-0  $125,000  half  yearly,  -which  have;  could  he  maintained  and  made  more  Prospects  for  in;’,7  appear  bt'ight 

indications  point  to  a  further  growth  been  in  arrears  since  the  besiinning  |  economical.  In  working  out  these  ...  ’’  '  ... 

_ _  c,  nf  1999  I  ..i _ _  i,  _ _ ontinuofi  i,n  1  age  M 


Bank  of  Canada  creased  both  the  productive  capacity  I  eompared  with  $205,000  in  the  tain  lines  of  large  capacity  so  that 

'  Becomes  a  Factor  and  the  efficiency  of  the  mills.  I  Pf®'’ioua  year.  ^he  efficiency  of  the  sy.slem,  from 

f.nHniihtPrttv  if  wn..  in  .AnnAAtinr,  The  Teport  of  steel  of  Canada  for!  h.o  provision  was  made  during  1936  •  the  Saguenay  on  the  one  hand  to 
v^uouoieuij  U  was  in  coauccxion  available  for  sinking  fund  charges,  amounting }  tho  St.  Maurice  district  on  the  other, 

wiiD  this  situation  that  Ooiernor  w’ithin  the  next  5  or  6  weeks  and  all  lo  $125,000  half  yearly,  ■which  have  |  could  be  maintained  and  made  more 

Towers,  of  the  Bank  of  Canada,  re-  indications  point  to  a  further  growth  been  in  arrears  since  the  bestinning  I  economical.  In  working  out  these 


any  dividend  accrued  to  Dosco  on 
its  100%  holdings  of  the  common 


i  cently  made  a  trip  to  Western  Can- 1  (Continued  on  Page  81 

!  ada.  It  is  understood  that  Premier. 

Bracken  put  bis  cards  on  the  '■^hle.  11^1^0 A  HCAf  1]^/^ 
and  that  the  situation  may  now  be  1 11 1  l/Av  l/L(*llilllU 
worked  out  by  the  government  with  ;  ATT  A  117  A  17  A  f  f  TV 

the  Bank  of  Canada  and  the  Depart- '  ^  I  1^11  A  YALLul 

nient  of  Finance  co-operating.  Fol-  _ 

lowing  the  conference  with  Mr.  [  Reported  Negotiating  for  Supply 
Towers  at  Winnipeg.  Premier  Brae-  I  96,000  h.p.  at  Price  of 


HYDRO  DEAUNG 
OTTAWA  VAUEY 


M^rilin.c  Dureuu  The  Financial  Time*  ,  j  or  :»0,UW  O.p.  at  mCC  Of - cj,_  ' 

llalifax.- The  announcement  that  $12.50  a  h.p.  7^1  (  WJ  J  •.*  A  1L  X  I  ^ 

.ar  onler.s  to  the  exuul  of  $5,500,000 !  <"■"'’''«  bondholders  at  which  ,  - ^ - **  /  /|g  tlCLUClWYltirket  lt\  AIuBTLCL  ,  •  .  .  ' 

lia,  e  been  awarded  the  Kastern  Car  |  he  said  that  the  Province  made  no  '  Toronto  Bureau  The  Financial  Timaa  |  M  lieu  'he  I-anu.\  lainicr  aiuiaal 

,  ompaiiy  at  Treiiloii.  N.S..  ha.s  been '  demands  upon  its  creditors,  hut  ap- !  Toronto.  —  Negotiations  between  ■"  ^  • - ;  "7®'’"'’^  is  held  ('arly  in  March,  it  is 

icceivcd  with  unbounded  satisfaction  proaclted  them  as  an  honest  bor-  Ottawa  V’alley  Power  Co.  and  the  Winnipe*  Bureau  The  Financial  Time*  ttniicipaici  that  the  stock  will  In- 

ill  that  centre.  It  is  estimated  it',.,.,,.,...  i  Hydro-Electric  Power  Commission  of  Winnipeg.-  Bewildering  to  West-  the  purposes  oif  tlie  .Mhen.i  .soci.ii  !  ""/*  regular  quarterly  divi- 

will  inean  work  for  nearly  a  year  for  I  ui  j-  ,  Ontario,  conducted  privately  in  re-  <'i  u  Cauadiau.s  and  accepted  as  o,'ihnr®Vhn'uil-h '^it '’mi'.-qif*^  w/ I  ‘ 'he  pro.speet  still 

■., line  1  ..700  ineii.  'I'lie  order,  the  larg- :  "hie  adjustment  of  interest  charges  ,  cpjjt  weeks,  reached  an  impas.se  on  among  the  tiievitablc  signs  of  doom  .therhai  t's  eabinei  on  the  .ta,  of  >f  earnings  arc  main- 

est.  to  be  received  Ity  the  Trenton  wltich  for  seven  years  of  depression  ■  February  9  although  the  difficulties  of  the  Aberltari  administration.  Ihe  rccitoning  wliieh  is  getting  iiein  ■  ;  taiiied  or  increased  extras  uill  be 

lilant.  Is  a  portion  of  the  $20,000,000  htid  been  an  onerous  burden.  encountered  were  not  announced,  recent  resignations  in  Alberta  have  "(iet  On*’  or  “Hot  Ouf*  '  'j"  September  and.  or  Deceiit- 

lirogrammo  lor  the  purchase  of  new  i  Saskatchewan  also  comes  into  the  '  "’®  company  which  had  lc<i  to  the  gemirtil  conviction  in  the  tj,o  Western  Producer,  organ  of  i  her  On  fueh  a  basis  the  roiitpiiip 

.  quiiimciit  by  tho  Canadian  .National ;  hein-  in  much  ibe  s  ime  moved  up  front  a  bid  of  86  on  Jauu-  M  ®f^t  that  the  social  credit  movement  uip  Saskatchewan  Wlieat  Pool,  veils  :  'J*'  ">  PUX  some  l..j 


'  of  1933.  j  plans  it  was  expected  that  probubly 

With  ao  dividends  paid  on  the  this  year,  and  perhaps  next,  there 
capital  stock  during  1936  and  sur-  ’  would  be  an  extensive  amount  nf  1 
plus  earnings  after  all  charges  in- ,  discarding  of  lines  and  items  classi- 1 
I  eluding  interest  on  the  underlying !  fied  under  the  heading  of  deprecia-  ' 
[  and  general  mortgage  bonds,  of  over  I  tion.  He  considered  it  very  wise  that 
$300y000  for  the  year,  it  may  be  as-  the  management  should  set  up  this, 
sumed  that  a  further  improvement ;  specific  amount  of  $500,000  to  cover  j 
of  note  -will  be  shown  in  the  balance  '  this  phase  of  development. 

(Continued  on  Page  81  (Continued  on  Page  8»  ! 


Toronto  Bureau  Th*  Financial  Timaa 


The* Handwriting’ in  Alberta 


FANNY  FARMER 
MAY  PAY  $1.00 

If  Elarnings  Maintained  or  In¬ 
creased  May  Pay  $1.25 
a  Share 


2nd  HALF  PROFIT 
FOR  GREAT  LAKES 
HAS  SIGNIFICANCE 

Indicates  Earnings  Possibi  i  its 
For  Newsprint  Industry  at 
1937  Contract  Price 

WHAT  OF  NEXT  YLAir.’ 


U'licu  Ihe  Fanny  Farmer  aiiTiiia 
mooting  is  hebl  ('arly  in  March,  it  i 


riic  lir.-i  indicalioii  of  ihc  ;  ii 
beneficial  cfftiia  from  lio  ,:cii'i  ,i< 
iiTiiial  maud  tor  f.cw  spruit  dunug  tbi  1. 
it  IS  ter  fialf  of  1936  on  oiteratioii.  i 


Winnipeg  Bureau  The  Financial  Time* 

Bewildering  to  West- 1 'hr  purposes  oif  Ihr  .Ml.m.i  .Soci.i 
■inH  'ipfonfori  .,o  I  > 'rrd i tors  would  ho  wricoiiiod  l>y  th 


ttnlieipalod  tfial  the  stock  will  In-  Canadiaii  newsprint  eonipann.'- 
.soci.il  !  ""  "  regular  quarterly  divi-  '•!  'be  iirosptvts  for  193;  u 


..qitipmcitt  by  tlto  Canadian  National  ^ 

and  the  I  anadian  Pacific  Railways,  i  .  .  , 

Tile  order  calls  for  1.000  box  cars.;'**""*'’  ‘'®  ^lanitoba. 
i'.iiO  gondolas.  175  refrigerator  ears  Several  Proposals 
and  17  snowploughs.  One  of  the  of-  Being  Considered 
leeis  of  tlie  order,  it  is  anticipated,  i  ^ 

will  mean  the  cessation  of  direct  re-*  It  is  understood  Ihul  a  number  of 
lief,  at  least  as  long  as  the  work  proposals  have  been  under  coiisider- 
last.-..  It  will  also  benefit  other  sec-  ^  Minister  of  Fi.taneu  Duii- 

ibuis  ot  the  district  meaning  tlie  use  .  ,  ,  ,  ^ 

of  more  coal  from  llic  Stcllarton  ''>*  Department.  'I  hesc 

mines  and  an  increase  in  Ihe  amount  I  ba VC  included  federal  cancellation 

of  electricity  needed  front  th(>  .\!l:in  of  ptirts  of  the  .so-called  loans  for 
.Shalt.  Other  plants  and  interests  relief  prior  to  Ottawa  liiiving  taken 


'rite  deal  under  consideration  is 


sionary  than  over. 

To  tho  vociferous  social  credit  or- 


that  littls  or  notliing  tiii.s  l>ron  don 
in  tiio  diioption  of  ost.ibllMhing  .Soni.i 


pdrr-tl  finrellnn'on  ‘  v  ...... 1  tatives  Who  Will  carry  llieir  h.  C.  now  of  enqulrtss  and  rmnniuj.sion.--.  tlio 

,,  .  ,  ’  fomP"'’.'’!*  half  of  the  developmenf  into  the  .Manitoba  legi.slaturc  ''f’-rt  o.f  wi.irh  win  bo  to  h„t- 

.so-cailed  loans  for  at  Chats  Kalis  on  the  Ottawa  Rwer.  Lv-hen  it  convenes  next  week  have  J[„Tncmf 

ttawa  liiiving  taken  presumably  the  company  would  have  jj  indo<-d.  it  i,.;  not  aiioady 


.  ,  .  .  .  . . .  —  ,  .... - ^  - -  MU i  I uu ion  iai*‘ — If,  ir  no$  auf»an, 

will  al.so  neneiit.  i  tie  btocrai  i  ,,Yer  this  problem;  immediate  pay-  to  agree  to  withdraw  Its  present  tjjci,.  unswerving  alleglttnoe  to  I'ito  too  i.Ttr--rei  th.-  propio  got  on  th 

..f  till-  orilor  tlirollgliollt  Pletoll  COUU-  .  *  . . . . .1.  i.,uia*onl  Honi.-itidu  for  rrsiilt. 


of  tlie  order  tlirougliout  Pietou  louu- 
i.v.  i.s  one  of  jubilation  based  on  a 


meiit  U>  .Mberla  and  Sask'iicbewan 


court  aetious  against  the  comnimi.H-  credit  concepts,  rherc  is. 

sion  which  would  be  freed  of  Habill-  j  however,  a  general  recession  in  pub- 


recia.ton  of  what  it  means  of  the  .$5,000,000  each  it,  settlement  ,,  p,,.„cuts  due  under  i  rr^tere^t  T^e 


during  tlic  uext  yeai 


((Continued  on  Page  St 


the  former  contracts. 


Looking  Forward 


lust  AS  the  voyageur  of  old  baited  to  scan  with  eager  eyes  the  far  horizon.* 
heiore  him,  so  the  investor  pauses  to  look, into  the  fiiture,  to  review  hi* 
iiivcstnient.s,  and  to  consider  them  in  their  relation  to  the  horizons  of  1937. 

.\ow  i.s  an  appropriate  time  to  give  consideration  to  your  investment 
position.  That  the  next  twelve  months  will  bring  changes  and  new  develop¬ 
ments  in  various  situations  is  inevitable,  for  world,  industrial  and  business 
conditions  are  never  static.  An  investment  account  can  be  fortified  against 
many  of  the  forces  of  changing  conditions,  and  full  advantage  can  be  taken 
of  new  developments,  if  the  portfolio  is  constantly  subjected  to  thoughtful 
consideration  and  attention. 

Our  nation-wide  organization  is  continually  procuring  and  studying  in¬ 
formation  on  ('anadian  developments;  our  services  are  at  the  disposal  of 
investors  for  discMssion  and  analysis  of  their  securities. 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  JamoB  St^Mt  Wost,  MontrB«l,  P.Q. 

Branch  ei  in  all  the  principal  cities  nf  Canada 


regarded  as  an  unuiislakable  si.gii  of 
decay. 

$  Hopeless  Muddler  ' 

But  -while  the  situation  in  .Mbcrid 
is  an  enigma  to  most  people  the  edb-  j 
orial  observers  in  the  wc.st  apparent-  ' 
ly  think  they  know  wliat  is  wrong  in  i 
I  the  sunny  province.  Thus  the  W'in- 
I  nipeg  Tribune  assert.---. 

*  --Evidcnti.v  .Ml.  .th'-rli.-ii-l  ha.s  a  ten-  | 
dnnry  ,i>  ii.sp  lii.s  mini.-‘t.>rs  .a.-,  rubber 
stamps,  to  reacti  ov*r  tlieir  heads  ami  - 
<1..  tilings  for  whieli  they  have  to 
taki-  (he  r espon si l<i, ity  iilthough  they  ^ 
knew'  nothing  of  wliat  was  being  done  ■ 
Miitil  a.fter  it  wa.s  .tone.  Mr.  Aherliart 
liimHelf  seems  to  to-  a  liopelc.ss  iiuid-  j 
dler.  and  Iiis  adniinisirntion  likely  to 
wreck  itsetf  upon  tlie  rod;  of  in- 
compotenc-e  rattier  than  througli  f.-iil- 
ure  to  put  into  effect  the  alleged  poli¬ 
tical  philo.sophy  of  its  supporters." 

Continuing  Ihe  Tribune  doclarc.s;  i 

"The  Aberh.art  government,  atmo.st  ; 
enLirely  lacking  in  experience,  took  i 
’  over  from  a.  government  wliieli  liaii 
!  left  thing.s  in  n  good  deal  of  a  nie.s.s 
and  instead  of  doin-g  anything  to 
I  straighten  them  out  has  apparently  ; 
j  done  a  gre.at  dea)  to  make  matters  | 
I  worse.  It  Is  not  surpri.sing  therefore  | 
that  the  more  competent  members  of 
j  the  eablnet  should  be  getting  out  witli 
iil-eonceatcd  expressions  of  disgust. 
It  will  apparently,  however,  tal.e 
I  some  time  for  a  reatixiition  of  tlie  ] 
:  (rne  state  of  affairs  <o  d.swn  upon  j 
!  the  rank  and  file  of  the  p.ail;  ■ 

A  ('oiifohslou  Duo  i 

I  The  Winnipeg  Free  Press  cauiends 
fhat  something  in  the  nature  of  a  , 
eorLfes.ston  on  tho  failure  of  social  . 
credit  is  now  due  fiom  Mr.  Aberhai  t.  i 
It  reflects : 

'•As  confe.sBioD  Is  .said  to  be  good  , 
for  tho  soul.  It  would  clear  the  air  i 
in  Alberta  if  Jlr.  Aborhart  would  I 
publicly  state  that  the  pl.an  of  univer-  1 
sal  handouts,  whether  $IS  a  month  or  j 
any  other  sum.  has  been  found  un-  . 
workable  and  rejected  b.v  the  Alberta 
Government.  There  can  bo  little 
doubt  that  this  is  so.  A  candid  admis¬ 
sion  of  the  f#ct  and  a  re-deffnition  of' 


LOO  Ultr - lltl  lilf  fi'-i  *iti  I  n»-  .  ...  .  .  .  .t  t  * 

ID  inMist^nt  d^'niajuls  for  rcHultfa.  iiiontli  lu  nuilrusi  h»  tnO  puak  sulrs 
HO  that  tho  government  ma>-  r#‘(‘ognizc  voluino  the  lu»lid;n  inontlis.  Tin* 
in  the  nio.st  unmistakable  fashion  th.nt  a,jn„a,  sfateilieni  for  1936  will  be 
11  lu'is  to  got.  on  AvUh  th^  )(‘h  mi  grt  ...  , 

out  *■  isj^tK'd  sontu  tJiuo  Tioxr  week. 


(lent  of  2.7(:  with  I'le  pro.spoi-t  still  li.gher  lu-ic.-  level.  i;s  iiui  v('>eil  b-  In 
remaining  that  if  earuings  arc  main-  carniiig.s  figures  for  (.n-.u  I  .il.i 
tailied  or  increased  extras  will  be  Paper  (  o.  iire.seiilcd  to  tlie  i.tiiiua 
paid  in  September  and.  or  Decem-  meetiug  of  that  comp. my  li>  r  ii 
her.  On  fuch  a  basis  tlie  rompaii>  '  arli.sle.  the  inesidf'iii. 
could  he  exiK-cted  to  pay  .some  $1.25  6  mou>h.“  ended  Iheei.iiui 

jier  shtirc  in  dividends  in  tlie  cur-  'li^t.  aecordiim  to  Mr.  (  arlisli  .  fiua' 

rent  yetir.  Operation  of  tlie  I'.S,  itix  I-ake-s  had  an  ope'-.-ii ing  profi;  it 

on  undistributed  net  income  h;is  un-  $2N>9.S0,,  w  Im  li  wa.s  equnaleii!  (■■ 
ilouhtedly  cost  Fanny  Farmer  a  sub-  ’  l^uiid  inlere-t  liefore  di  jir-'eui 
notliing  lias  t'cen  done  staiitia!  amount  in  1936:  prohalily  'um.  I  liis  mdieates  lioinl  inteie.--" 
II  of  c.st.abllMhing  .Social  more  than  $50, Old)  iind  tliis  will  ar-  refiuiremenis  of  ,$l.,0.n00  leaving  ili- 

?s 'mucir  moi-c  diVnciilt  ■  '’"UOt  for  an  even  more  Itbertil  div  -  •‘-um  of  >109..so.  aiad.ihlc  foi  de,ii. 

cconic  inn ciisingl.v  dif-  I  (lend  polky  in  1!I37.  ciuiion.  .\s  $1  .i.xhu  was  set  asali 

ry  day  that  p.s.-<sc.s.  tjip  ...  ...  depreciation  for  tlie  lialf-M’.ir.  it 

nec  have  been  digging;  lanmiry  sales  ti.sures  will  he  an  -.Yould  appear  that  F.reai  I.alav  fell 
Thrr**  ar^  int imat u>ns  >  nounrotl  lutor  tins  wook  but.  arc  nof  r,.,,  ^  i  ^ 

*S  and  rommi.ision.--.  the  ;  Yet  iuiiiiahle  It  i.s  understood  how-  '  ^  depreeia 

which  will  b#'  tn  but-  i  ‘  i  *  *  lioi)  ruunin  nioius  by  onl'  ?42.0JO 

furttier  strengthen  tlie  :  ever,  that  sales  were  some  70  per  ,)m  li  month  tierlod  'Vh< 

tor.ship  Before  it  is  cent  higher  than  sales  in  .January.  ,.nmpaT)v  Mr  Larltd- 

1936.  .lamuiry  is  usually  a  I’oor  yhiIv  operating  a-  fail 

month  in  contrast  to  tho  peak  I'ales  •  ..apacil  v  on  a  hour  dm  6  dav 


New 

Canadian  Bond  Booklet 

3'iie  I0.$7  ctlition  of  our  publiration  "noniin.oti 
of  Canada  and  Canadian  riovintes  Furuied 
Debts  Out.standinjj'’ i?  now  available.  Infni  ma 
tion  in  litis  booklet  inclitde.v: 

1.  Detail.s  of  all  bond  is.>ues,  direct  and 
fjnarantced,  of  tbe  Dorninion  and  the 
Provinces,  incindiiig  the  dates  of  issue; 

2.  .‘statutory  requirements  for  llie  investment 
of  trust  funds  in  Canada; 

3.  Charts  showing  trend  of  .‘-Sterling  exchange 
and  I’nifed  States  exchange 

and  bond  interest  rates  in  Canada  PKYI- 

1936. 

.  \\>  shall  be  pleased  tn  (orvsard  a  ropy  of 

this  booklet  upon  request. 


lOt'c  /ar  lO/v  ’’pAPtunioH  nf  c  asarfa  anii 
Canadian  I'rmtncd  lur.dfd  /'rc.'i 
Qulstandtng  " 


Wood,  Gundy  Ai:  Company 

Umiled 


Toronto 
Montre*! 
Winnipeg 
London.  F.ng. 


<60  Sf.  James  Street 
Montreal 

Phone.  H.MtKu;*  21.M 


Ottawa 
■Kamilton 
\'anco'j>er 
London,  On,. 


week  basis 

With  eapaciiy  niieratioas  assuird 
during  1937  and  an  add  it  ion  (if  $i.ah 
a  Ion  to  the  selling  price — plu.s  a 
saving  of  50  cents  a  ton  on  fre.gln 
■  harges  accruing  from  a  reeeni  rut 
ing  tile  Inter-State  <  ommrrer  Coai 
mission  in  the  fnited  Slates  -imii- 
ealions  .are  flia,  I  In- eomiiaiiy  v  iP  In- 
able  to  earn  a  lair  profit  after  n  ■- 
prceiatioii  ami  bond  aitercE-t  requi'i 
ments  for  the  current  year. 

The  newsprint  industry  m  Cauad.i 
as  a  whole  is  to-day  operating  pra( 
tieally  at  lull  effeetivi-  eapaciiy,  m-i 
that  the  o’iitloi>k  for  profitable  ope  ;■ 
ations  this  year  for  other  conipa.iie; 
appears  jiromising,  more  e.speciull.v 
as  a  certain  volume  of  '-.spot"  pu: 
chasc.s.  a,  prices  above  tho  con: tact 
((  ontinued  on  Page  8, 

To  Utilize  Straw 

Stocks  of  the  West 

Winnipr;  Burnnii  TIi*  Financial  Tour. 

Winnipeg.— .\  proposal  t^i  estahlisb 
a  plant  ip  the  provinee  fnr  the  mtiii 
ufacturo' of  .straw  lioard  and  straw 
paper  Is  being  eoiisidered  at  tho  so't 
products  romniittee  of  the  Indu.stria! 
Developnien,  board  here.  D,  i  ,  Mc¬ 
Arthur  .said  a  straw-board  mill  had 
operated  at  Portage  la  Praine  in  the 
early  ISSO'.s. 

Other  niatiers  undei  discussion 
.arc;  An  cconoaiic  survey  of  the 
province  aiming  at  greater  utiliza¬ 
tion  of  farm  products  in  industry ; 
expansion  of  the  soy  bean  industry. 
□  e-w  uses  for  Manitoba  bircb  and 
other  softwoods;  new  wood-burning 
stove*  for  farms  that  would  consume 
straw  briquettes  as  fuel. 

Index  on  Back  Page 
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Above  all 


•  •  • 


ecu- 


■dt 


For  119  years,  safety  has  been  the 
watchword  and  conservative  man¬ 
agement,  the  guiding  principle  of 
those  directing  the  institution. 


QUEBEC  POWER  CO. 
GROS  '  AT  BEST 
LEVEL  SINCE  1932 

Net  of  $1.40  a  Share  Compares 
With  $1.03  in 
1935 


WORKING  CAPITAL  UP 
Shown  $269,000  Higher 


at 


I  inent.  Tlie  graat  majority  of  tenders 
'  ^.■crc  received  from  private  Inves- 
i  tor.s. 

I  Ifin'ee  Incoporattoa  in  IStt.  the 
\  (.’onsunicrs’  Gas  (  u.  of  Toronto  has 
I  raised  all  new  capital  by  issue  of 
I  share.s  through  stock  rights,  auction 
.  or  tender.  The  average  price  ob- 
I  fained  on  the  recent  issue  is  551  per  ■ 
!  share  higher  than  the  price  seetired| 
■on  tlie  issue  in  but  is  lowcrj 

I  than  the  prices  received  in  the  first  | 
decade  of  the  present  century.  ‘ 

'  The  company  has  secured  $1,005.-: 

000  of  new  capital  whicli  will  he. 
j  used  to  retire  bank  loans  Incurred  ini 
I  capital  expansion  and  to  provide  for  | 


AMAL.  ELECTRIC 
PROnTS  UP  AND 
LIQUIDS  RISE 

Operating  Profits  of  $58,855 
Compare  With  $42,775 
in  1935 

NET  LOSS  OF  $5,666 

A  moderate  improvement  in  oper- 


A  MIlL»ON 

nrPosiT 

.^rCOGNTS 

DENOTE 

CONFIDENCE 


DANK  OF  MONTREAL 


a>AOA  o«»A  r'  »  D  ordinary  extensions  of  plant  and  i  ^ting  profits  and  a  further  increase 

$989,370  —  Greater  Power  ^  distribution  systems  in  the  immedi-  1^  working  capital  is  reported  bv 
~  ^  future.  At  the  end  of  the  last  fi.<- 

cal  year,  September  30.  193(j,  bank 
loans  amounted  to  $405,010. 

Payment  for  the  new  stock  must 


Demand  Due  to  Increase  in 
Industrial  Development 


i  V  I  vhl  M  )H  I  - 


1  ( )  I  A  I,  S  S  S  I:  I  .S  I  N  vl,\  t  1  SK  '  O  r  ,S  8  O  0  0  0  0  t)  0  O 


COTTON  FABRICS 

Dominion  Textile 

COMPANY,  LIMITED 

MOHTaCAL  TORONTO  HAMILTON  WINNIPEG  VANCOUVER 


.Net  earnings  equal  to  $1.4u  a' 
!  share  of  common  stix'k  a.s  compared  , 
j  with  $1.03  a  share  in  1935  are  rc- 
porti-d  by  Quebec  Power  Company  i 
for  the  12  months  ended  December  i 
:)1,  1936.  This  improvement  in  earn¬ 
ings  is  due  largely  to  the  increased  , 
liower  load  brought  about  by  Uie  re- 1 
opening  of  the  Murray  Bay  news- 
!.  print  mill  and  increased  deliverits  I 
•  to  Dominion  Textile  plant  at  Mont-| 
morency.  Working  capital  is  $269,- ! 
Olio  higlicr.  ! 

Gros.s  revenue  for  the  year  of! 
$2  928,410  was  the  best  level  since 
1932  aud  compares  with  $2,73J,6ll  in; 
1935.  Expenses  showed  little  change- 
at  $1,135,662,  and  after  charging  in- ■ 
terest  at  $608,531,  depreciation  at 
■$350,000  and  setting  a.side  $52,100 
for  contingent  reserve,  there  was  a ' 
net  profit  of  $782,217,  up  from  $593,- 1 
718  in  1935.  Dividends  absorbed 
$553,198  and  surplus  of  $229,019  n- 


(Vnialgamated  Electric  Corporation 
for  the  year  1936.  President  Paul  E. 
Slse.  in  hi.s  report  to  sharcholder.s. 

.  ,  ,  ,1  points  out  that  the  company  is  large- 

be  completed  by  I-ebruary  l.>  and :  jy  dependent  upon  the  construction 
rank  for  riivirfanrl=  from  rt.vtP  I  prodUCt.s 

aud  he  adds  that  if  the  increase  In 
const  ruction  in  Canada  continues 
during  1937  a  corresponding  cKpan- 
sion  in  the  company’s  sales  may 
reasonably  be  expecetd. 

The  year’s  operating  profit  W'as 
$58,855.  as  compared  with  $42,775  i 
in  1935.  After  deduction  of  executive 
salarie.s  amounting  to  $23,775,  depre- 
rlation  of  $47,445.  legal  fees  $483  and 
tax  provision  $360  there  remained  a 
debit  balance  of  $13,208  and  other 
revenue  of  $7,542  reduced  this  to  $5.- 
666  Previous  deficit  of  $383,744 
left  a  debit  balance  of  $389,410  to  be 
carried  forward. 


rank  for  dividends  from  that  date. 

MacLA^Wl^R 
&  PAPER  PROFIT 
AT  STEADY  LEVEL 

Operating  Net  of  $1,245,248! 
Compares  With  $1,240,899  | 

in  1935 


NET  LOSS  OF  $162,936 


by 


LIMITED 


ruainod. 

Surplus 

carried 

forward 

was  up  ai 

$465,807 

from  $351,535.  : 

Profit  and  loss 

account 

figures 

compare  .is  follows 

i 

1986 

t98.'> 

1931 

t 

1 

*  ! 

t»ri>fis  rev 

3,9£8,410 

2,780,611 

•2.8S2.980  ^ 

Less: 

Oper.  &  Mslo 

Exp.,  etc.  . 

I.l8.^,66^y 

1,116.361 

l.l47,-287 

Net  revenue  . 

1.79-2,748 

1,615.350 

1,685,713  j 

Lets' 

Int.  in  debt 

60a..V3l 

608..5S‘2 

61)8,531 

I  depreciation 

a.'.o.nno 

3,50.000 

350,000 

Tont.  Res 

6.8,000 

54.000  j 

Net  profit 

S«,«T 

6:3.l6-2 

nividerids 

«3.41«» 

5.58,198  ! 

Surplus 

2Z 

40.520 

119,984  I 

Trev.  ®urp 

-jae.TSS 

•311,01.5 

-275,772 

Trans,  from 

Kes  ... 

.  .4. 

1 50,000  ! 

Spe.  deprec  . 

1.50,000  1 

Surp.  c.f. . 

165.S07 

851..53.5 

:»5.756  ' 

Steady  earnings  arc  reported 
j  Maclaren  Power  &  Paper  Company 
I  for  1936.  Net  operating  returns  of 
$1,245,248  compare  with  $1,240,899  in 
tlie  preceding  year.  This  was  sub¬ 
stantially  In  excess  of  the  $990,000 
required  to  meet  interest  require¬ 
ments  on  the  $18,000,000  in  1st  mort¬ 
gage  5j/^'s  outstanding,  but  after  set¬ 
ting  aside  heavier  depreciation  at 
$453,728  and  taking  into  account  an 
amount  of  $152,449  cliarged  to  capi¬ 
ta]  consruction  account,  there  was  a 
net  deficiency,  after  payment  of  bank 
and  bond  interest,  of  $162,936  on  the^  x  Operating  loan,  d  Deficit,  a  Amount  truia- 
year,  which  compared  with  a  net  from  capital  surplus. 


Profit  and  loss 

account 

figures 

coni  pa  re  cis 

follows: 

1934 

1 

$ 

t 

oper.  prof .  . 
Deduct: 

58,855 

42,775 

114,890 

Kxec.  salarte.^ 

23.775 

18,237 

Legal  fens. 

483 

6)0 

Tax  prov 

860 

255 

:>o6 ; 

Depreciation 

47,445 

46,773 

46,668 

Ralance . 

dI3,208 

628.009 

U6),sr.3  1 

Oth.  rev 

7,542 

6.405 

8.142  , 

Totals 

d.5.666 

616,604 

658.411 

xAdjuat 

4t»,749  1 

Balance 

65,666 

616,604 

63,662 

Prev.  deficit..  . 

383,744 

867,139 

363,712 

Deficit  c.f.. 

389,410 

383,74-J 

367,375 

Net  Oper 


l!'.3fi 

i 


1935 

* 

1,240,899 


liegiNtered  OiTice 

ank  of  Montreal  Dldf 
W  Iter  Street 
St.  Johne,  Nfid. 


Operated  bv 

'onit.tton  Slfvu'avj  Limited 

Operating  Aircraft  in  Labrador 

With  Main  Bases  At 
NORTH  WEST  RIVER  &  ASHUANIPI 
LAKE 

Radio  Stations  at 

North  tt>al  River  and  Lobstick  L-AKf 

rxecntlve  Office 
460  ST.  JAMES  ST.  W., 
Montreal,  Que. 


•—After  deduction  of  prior  year’s  income  fa.t. ' 

The  balance  sheet  aa  at  Decern- : 
her  31  la.st  features  u  atrengfhon-: 
ingof  liquid  position,  with  working: 
capital  at  $989,370, as  compared  with  i 
.$720,839  in  1935  Cash  and  call  loans  j 
are  substantially  higher.  In  addi- ! 
lion.  $135,371  in  cash  was  deposited  | 
with  the  trustee  for  the  boudhold 


profit  of  $3,367  in  1935,  when  depre- : 

elation  was  set  aside  at  $2o3,172.  i 

Consolidated  profit  and  loss  ac- 1 
count  figures  compared  as  follows:  ! 

1934  I 
i  ! 
I,t90..328  1 
199,066  i 

991,262  I 
990,000  j 

1.262  I 

1.262 


Dep.  and  dpi. 

453,728 

253,172 

Balance . 

791,520 

987,727 

Interest,  etc. 

•984,360 

Balance  . 
xf^eo!! 

a3ir>,38d 

152,44:> 

3,367 

Net  profit. 
Prev,  surp 

608.001 

S  to 

^  to 

Earn,  surp 

445,061 

590,406 

The  balance  sheet  shows  work¬ 
ing  capital  at  $496,841,  as  compared 
with  $467,845  in  1935.  Listed  among 
current  assets  are  cash  at  $233,570. 
accounts  receivable  of  $77,697,  and 
inventories  of  $236,511.  Current  lia¬ 
bilities  total  only  $50,937.  During  the 
year  66  shares  of  preference  stock 
were  redeemed  and  cancelled,  re¬ 
sulting  in  a  credit  to  capital  surplu.s 
of  $2,180.  Up  to  December  31,  1936. 
a  total  of  2,102  shares  have  been 
redeemed  and  cancelled.  Total  assets 
up  i>t  $1,425,827  from  $1,051,868. 
_  ' fixed  assets  are  higher  by  over 
596,147  :  $200,000. 

fig- 


December  31 


*  Bond  snd  other  interest  less  amount  charged  I  t.omparative  W'orking  Capital 
...  f  rr„,  ■  9 'apital  eonatrucUon.  ure.s  are  shown  herewith: 

ers  on  arcOUIlt  of  sinking  fund.  IWO  .x  .Amuunt  charged  to  capital  construction  as  at  I 
■new  items  are  added  to  the  state- 1  i9Jfi-  | 

inent.  Bond  discount  and  other !  “  I,,'  ,  ,  ,  : 

:  items  in  connection  with  financin.g  j  The  balance  sheet  shows  an  ex- j  Curr.  aa^i 
iare  separated  from  fixed  assets  and  |  ^^ess  of  current  liabilities  over  cur- |  ^  “rr.  iiat» 
appear  on  the  books  at  $1,226.183. 1  assets  amount  to  $2,363,350,  a  Work,  cap 
'  On  the  other 


1936 

$ 

;.47,V78 

.50,937 


198S 

I 

4».'i,426 

17,681 


1934 
$  ! 
170,690  i 
19,089  1 


QUEBEC’S  PLANS  “  GUARANTEE  CO.  HAD 
TO  HELP  HOTELS  PROGRESSIVE  YEAR 

Windsor  HoteflVl^ting  Told  of  **.'**“1^ 

Government’s  Efforts  to  Pro-  creased  and  Reduced  Net 
mote  Tourist  Busines.s  Losses  Shown 


„  _  side  of  the  balance:  reduction  in  current  assets  from  $1,- 

sheet.  contingent  reserve  has  been  123,549  to  $871,500  being  attributable 
set  up  separately  at  $317,117  from  presumahly  to  the  year’s  expendi- 
depreclation  reserve  of  $3,312,155.  !  tures  on  construction  account.  The 

Comparative  working  capital  fig- !  balance  sheet  also  shows  capital  and 


496,841  467.845  4.56.601 


ures  follow  herewith; 

1936  198.5 

s  $ 

Crr.  asaru.  1.369,026  1,070,617 

Car.  Itab 379,666  350,228 


surplus  account  written  down  from 
$22,136,588  to  $17,120,593,  while  pro- 
i  perty  account  is  carried  at  $36,759,- 
40^778  013,  against  $41,934,783.  Bank  loans  '  i*  . 
——  are  down  slightly  at  $2,577,228  and 


1934 

S 

821. .584 


TRUST  COMPANY 
PROHTS  LOWER 


Wurk.  cap _  989,370  720,389 

Further  Reduction 
President  Julian  C.  Smith 


411,756 


down  to  $517,131  from  I 
capital  fig- ' 


A.  the  annual  general  meetng  of  I 
-liarchrilder.s  of  Windsor  Hotel  Lim- j 
ted  held  in  Montreal.  .1.  Alderic  Ray¬ 
mond.  vice-president  of  the  com- 
pan.e.  strei-sed  Uie  necessity  for  ex¬ 
tensive  reu'ivation  and  modernization 

•  the  equipinein  aud  furnishings  of 
'he  liotel  so  as  to  meet  the  more  ex- 
.iviiiig  i!(  iiiands  of  the  iravellvng 
uulilic  and  to  place  the  company  in 
a  position  to  benefit  from  the  oppor- 

•  mities  for  increa.sed  business  as  a 
I'sul!  ol  lit  aenueni  in  general  con- 

■  litii  n.'-.  tie  .-^t.ited  that  sucli  a  pro- 
.rau'i  v.-ouhi  bo  ^liven  iminodiate  cc>n- 

■lii-ral  ion. 

.\Ir.  ila;.  inoii'l  nl.so  [lointed  out  tliat 
■ir  I  bo  p;t.-.l  fou  yoar.s  lack  of  organ- 
o;c(l  effor;  on  liie  part  of  provincial 
.ind  iiuniicipai  auilioriiies  lo  secure 

■  'iirist  tra  1(  or  i.o  support  the  ilotels 
n  tlo'lr  i:!for»'  to  do  so.  liad  I'liuscd 

•be  pro-,  iiii-f  ot'  Quebec  and  Uic  city 
-,*■  Mo-jn-cci  ;o  tio  sadly  oulcUus.sed 
>\  liic  keen  c  >inp('til.on  e.xcried  by 
nci;;hrpo'in;'  fii-iA  ilices  and  ciiies.  He, 
■voicid  iJu'  tiopc  dial  ill  ttic  near, 
niuiro  aJtiiu.’.e  suidiori  and  co- 
'•peraiujii  woulu  bo.  forUK  omiiig,  as 

■  fficiuls  of  die  1  leparluitiit  of  Muiii- 
ipal  .-Vffair.s.  i  omnurce.  Industry 

•  i.u  llotci.s  vvcie  now  lery  acdveaml 

undertaking  a  compi’Piitiisiv .c 
Ilian  to  advertise  and  popularize  the 
iiroviiue  o;'  Queliec  in  an  effort  to 
seciii'o  at  lea.-d  a  fair  .sliaie  of  the 

•  nnst  iradc  ooiniug  lo  <  anaiia  I 

Dom.  Stores  Sales  Up  3.14'/f 
In  First  4-Weekly  Period 

1  Druiitci  Boreau  The  Fiiienciet  Itmee 

1  oroiilo.  -  Sales  of  Dominion 
Store.',  iMd..  tor  the  four  week  pe¬ 
riod  ended  Jaiiaury  2:i  amounted 
lo  $1,457,927.  all  increase  of  $44,449; 
111-  3.140,  okoi  ilic  $1.41:5,478  report-* 
ed  for  die  corresponding  period  of 
las’  year.  Tliis  period  i,s  tlie  frist  of 
die  current  fUc.il  year. 

M.L.H.  &  P.  Output  in  January  : 
Records  19th  Consecutive  Gain 

Montreal  Light,  Heat  &  Power  re- 
liorts  that  electricity  production  in- 
ereased  for  the  nineteenth  eonsecu- 
iive  month  during  January  when  the 
output  wa.s  2.05  per  cent,  larger  1 
ihan  in  the  same  month  a  year  ago. 
and  totalled  100,082,070  kilowatt- 
hours  aa  against  98,069,160  kilowatt-, 
hours  in  January,  1936.  These  fig- ' 
ures  do  not  include  secondary  or  ex- , 
port  power. 

Gas  output  decreased  by  3.06  peri 
cent,  in  January  when  production  to- : 
tnlled  420.88L000  cubic  feet  as  com- j 
pared  with  434.186,000^  cubic  feet  i 
during  tlie  same  month  of  1936.  'The ; 
decrease  was  largely  due  to  the  ab- ; 
sence  of  cold  weather  during  the ! 
month. 


'  ntAXIUK  COKB  ovrwv 
RHlIaa^  —  Ths  four  WasUru  Prov- 
Ineea  ef  CuiMa  produced  lli.SOt  tons 
at  ooka  last  year,  as  acalnst  183,054 


.\ii  increase  in  net  premiums,  re¬ 
ductions  in  net  losses  and  a  sub- 
siantial  appreciation  In  the  com¬ 
pany’s  portfolio  tsshowu  in  the  1936 
report  of  the  Guarantee  ('ompany  of 
North  America  presented  to  share- 
lioiders  at  the  annual  meeting  in 
Montreal  last  week. 

Income  from  underwriting  was 
$:5.554  compared  witli  $30,562  a  year 
ago,  but  when  the  amount  of  $67,796, 
set  aside  as  u  “.siiecial  reserve  for 
guarantee  bond.s”  is  taken  into  ac¬ 
count.  tlicre  is  actually  indicated  a 
material  expansion  in  tlie  year’s  pro¬ 
fits.  Investineiu  income  at  $152,408 
compared  with  $154,782.  The  in- 
(  rea-e  ill  valuation  was  $266,010, 
against  $212,301  a  year  ag'j,  with  the 
re.sult  that  total  income  at  $422,- 
004  showed  a  substanlial  gain  over 
I9.35’s  $397,646.  .After  depreciation, 
coDtingoni  reserves  and  dividends 
and  bonds,  a  sum  of  $106.93;!  was 
carried  to  surplu.s,  against,  $84,555  a 
year  ago. 

Income  and  expenditure  accomu 
sliovvfi  a  total  income  'jt  $738,621, 
against  $719,296.  Deductions,  includ¬ 
ing  underwriting  expenses,  re-lnsnr- 
ance,  losses  paid,  and  sundry  profit 
aud  loss  items,  totalled  $506,843,  lo 
IfMive  a  balance  of  $231,778,  aud  a 
surplus,  after  dividends  and  bonus, 
of  $134,306. 

on  tlie  balance  slieei.  Iioldiugs  of 
tiond.s  and  stocks  are  give.ii  at  $1.- 
373,201  a.gainsi  $3.ti96.05.5.  tither 
ehangos  are  without,  special  signifi¬ 
cance. 

Tlie  rep. Ill  of  llie  president  and 
managing  director  follows  in  part; 

’’Net  premiums  (i.e..  gross,  less  re¬ 
funds  and  reinsurance)  written  dur- 
iu.g  the  year  were  .$456,521,  approxi¬ 
mately  $18,00o  more  than  the  pre¬ 
vious  year.  .Net  losses  (i.e..  gross, 
less  reinsurance  and  salvage)  were 
approximately  $44,000  less  than  the 
previous  year,  aud  total  $37,560.  Out¬ 
standing  liabilities  for  losses  pend¬ 
ing  aud  ill  process  of  adjustment, 
taxes,  unearned  premium  reserve, 
etc.,  total  $634,842,  an  increase  of 
$83,413, 

There  is  included  in  the  above  a 
sum  of  $70,000  "for  losses  incurred 
but  not  reported”  as  required  by  the 
laws  of  the  State  of  New  York,  also 
a  ’’special  reserve  for  guarantee 
bonds”  of  $67,796  to  comply  vvith  the 
requirements  of  tlie  Dominion  of 
Canada  Insurance  Department.  The 
net  revenue  from  investments  total¬ 
led  $152,181,  a  decrease  of  $410.  Se¬ 
curities  as  listed  herein  .show  an 
aitpreciation  of  $266,040,  as  com¬ 
pared  with  the  previous  year  and 
are  based  on  Dominion  Insurance 
Departmeut  valuations,  which  are 
$58,179  below  theiT  present  actual 
market  value. 

‘‘Provision  has  been  made  for  all 
outstanding  liabilities  and  deprecia¬ 
tion  of  real  estate,  $210,000  trans¬ 
ferred  to  laveatment  reserve  fund, 
and  the  usual  dividend  and  bonus  of 
13  per  cent  and  20  per  cent,  respec¬ 
tively.  paid,  leaving  a  surplus  of  $3,- 


193S 

.1 

871,500 

:i,231.850 


1 935 
$ 

1,1-23.549 
3.1 54,506 


inventorie.s 
:  $829,393. 

his '  Comparative  workin 
report  to  shareholders  says,  in  pan:  !  ures  follow  herewith: 

"From  the  net  earnings  for  the: 
year,  dividends  have  been  paid  i 
aggregating  $1.00  par  .<hare.  There ,  cu".  ulbs" 
has  been  transferred  lo  deprecia- ] 
tion  and  general  reserve  an  amount  |  * 

of  .$350,000  and  to  contingent  a-c-  i  •Extexs  ■ 
count  $52,000,  tlie  fatter  sum  to . 
cover  losses  incurred  in  the  opera¬ 
tion  of  the  Quebec  Railway,  Liglil ' 
and  I’ower  Company  and  its  sub-' 
sidiaries.  .\s  in  the  past'fevv  years,; 
the  Quebec  Railway.  Light  aud  i 
Power  Company  was  unable  to  pay : 
it.s  bond  interest  or  to  provide  for 
depreciation. 

“For  many  years  it  has  been  the 
policy  of  your  directors  to  make 
reductions  in  rates  as  conditions ! 

pernitttcd.  Following  this  plan,  re-,  /-.  •#  «  ikn  •  j 

diiction.s  were  made  in  1934  anil  Gulf  Ports,  Blexico  and 

1935  of  substantial  amounts.  At  the  South  America 

request  of  the  provincial  Govern-  _ 


&  Guarantee  Net  Profit 
of  $67,123  Compsures  With 
$83,606  in  1935 


•2,363,350  2,030,957  7,-252.082  | 
current  Uabilitiee  over  current . 


HEAVY  EXPORT  OF 
NEWSPRINT  FROM 
SAINT  JOHN  PORT 


Toronto  Bureau  Tha  Financial  Times 

1934  ,  Toronto. —  Trusts  and  Guarantee 
i,g|.2^|Co.  had  net  profit  of  $67,123,  after 
sUisieos  I  taxes,  in  1936,  as  compared  vvith 
$83,606  in  1935.  The  company  earn¬ 
ed  2.6  per  cent,  on  paid-in  capital, 
paid  two  semi-annual  dividends  at  I 
the  rate  of  2  per  cent,  and  increased  ! 
profit  and  loss  surpliLs  to  $155,076  ! 
from  $138,918.  Total  assets  were  in- i 
creased  to  $59,517,516  from  $57,773,-  ■ 
677  chiefly  due  to  increase  in  es-  j 
tates,  trusts  and  agency  account  to ' 
$46,769,345  from  $45,173,452.  Assets  I 
in  guaranteed  account  increased  to  | 
$10,014,234  from  $9,868,449  vvith  trust: 
funds  for  investments  slightly  lower 
_ _  :  at  $7,046,356  and  trust  deposits  j 

Shipments  Going  to  London,  * 


th 


Saint  .lohn. — ^Newsprint  shipments  t>6en  reduced  to  $36i,282  from  $403, 
rough  the  I'orLs  of  Saint  John  con- i  631.  while  cash  is  down  to  $253,385 


!  $2,967,878. 

I  Liquid  assets  held  again.«t  de-i 
I  posit  liabilities  show  a  ratio  of  73 1 
per  cent.,  slightly  lower  than  in  * 
ment.  your  directors  have  put  into  LARGELY  INTERNATIONAL!  1935.  Investment  in  Dominion  aud 

effect  commencing  January  1.  1937,;  _  'provincial  bonds  is  up  to  $1,351,784 

rates  clo.sely  approximating,  and  in  Maritime  Bureau  The  FinancUi  Time*  from  $902,266;  municipal  bonds  have 
some  ^-ases  lower  than  those  reconi- 
ineiidcd  in  a  report  made  by  a 

board  of  engineers  of  the  city  of :  J-"  $620,865.  Loans  on  bonds. are 

Quebec.  The  uevv  rates  will  repre- j  promises  to  :  P^’actically  unchanged  at  $260  808 

sent  a  saving  to  our  customers  of  previous  years. ;  jin'!  investment  in  corporation  bonds 

%  100  oO  in  the  year  19-..  ^(^(ed  that  more  newsprint  has:  only  sligli61y  higher  at  $409,729. 

riie  number  of  customers  «up- ;  through  this  port  than  -'l«'  tKages  total  $6,971,609.  an  in- 

Idicd  with  your  company  s  ««•’-:  ..^ince  19 ’’8  -’9  crease  of  $41,000,  while  real  estate 

Tr  '  Ixtading.  at  present,  Ls  a  4,000  ton  held  for  sale  is  up  to  $399.6:35  from 
1.8,39.,  an  increase  ot.  980  over  the ,  with  another  i  ^363,722. 

reviou.-  year  The  Peak  load  on'  ^  ^  Total  lussets  in  capital  accountare 

the  who  e  system  vvas  62.131  horse-  destination  this  week.  .An-!  '‘'7  '’’’"htl-V  higher  at  $2,733,936. 

powenof  which  .,2.440  horse-power ,  consignment  is  due  to  go  tor-:3’h>«  includes  $14,5,999  in  cash.  $613,- 

,  was  distributed  to  customers  in  the  I 
!  city  of  Quebec.  The  consumption 
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To  m  SHAIIIHOLOIM.  UwtUkL.  FtiHUAiV  IW.  1»S7. 

Oentlofnef). 

^  Your  Directon  have  picaturc  in  pretencinf  the  Nir.otioth  Annual  Report  of  tho  affaira  of 
tba  Bank  and  the  reauU  of  Ita  operations  for  the  year  ending  December  31st,  1936. 

The  net  profica  for  t)M  year  were  I380.716.06  end  the  balance  broufht  forward  from  last  year'a 
Preflte  Account  wae  $360,120  76.  making  a  total  ef  1780,836.82.  In  addiUon  to  the  usual  quaiterly 
distributions  to  Its  shareholders,  the  Bank  contributed  from  this  amount  16.600.00  to  various  chari- 
table  and  philanthropic  Funda-  Independently  of  the  amount  of  110, 160.00,  interest  on  the  Charity 
Duties  Fund,  diatributed  ae  usual  >>  and  hae  carried  $350,000  00  to  ite  Reserve  Account,  leaving 
a  balance  at  the  credit  of  Proftu  Account  of  1194,886.82  to  be  carried  forward  to  neat  year. 

^  usual  a  frequent  and  thorough  inspection  of  the  books  and  aaseu  of  tha  Bank  bat  Wca 
■ude  during  the  year. 

The  Report  of  the  A’iditon  and  the  Balance  Sheet  are  herawith  submitced. 

a  DANDURAKD, 

GENERAL  STATEMENT 

BECBMIBB  Star,  use 


LIABILITIES 

Depotita  btarin,  intartat  ia2!u4ln(  Intet«it*c<rua4  tadtta  . 

Dapoaitf  not  baarin,  intaraat . 

Charity  Donation  Fund . 

Other  Liabilities . . 

fa  t\e  Sh^helitrt: 

Apieti  Slock  (Amount  aubacribad  tZ.OOO.hOO),  paid  up  .  .. 

Reaarva  Fund  .  .  .  .  ... 

Balance  of  Proflts  carried  faraard  .... 

RESOORCES 

Ctih  an  hanJ  and  in  Chartered  Banks  ..... 

Dominion  and  Provincial  Govarnnant  Bonds  .... 

City  of  Montreal  and  othat  Canadian  Municipal  Bends  and 

Debantaras  ...... 

Bondi  ef  Canadian  Schoel  Munielpalitias  ..... 

Bonda  of  Canadian  Public  Utilitiai  Corporaliant  .... 

Sundry  Securltica .  ,  , 

Call  and  Short  Loana,  aacuSd  by  eotlataral . 

Charity  Donation  Fund,  investaa  in  Dominion  and  Canadian  Uanl. 
cipal  Soeurltiea  approved  by  the  Dominion  (aovoramant 

Bank  pramlaas  (Head  OBco  and  Branelital  .  .  ,  .  . 
Other  Assata . .  •  a  a  s 


K7,SS?.-24C.f;:l 

4l9,7«7.i>7 

iBo.noo.ou 

1.18«,534.77 


t  Z.OOA.OM  00 
2.760.000.00 
194.580  82 


4.914.336.88 

S64.069.878.99 


16,681.974.86 
43,607.21 
3.864,311.15 
200.000  00 
4.817.869.88 

180.000  00 


dia  lAaY  a/<Af  BtvJ, 

R.  OANDURANO, 

hmUmL 


T.  TAGCART  SMYTH, 


THE  PRESIDENT’S  ADDRESS 

The  improvement  in  the  business  world,  which  began  to  assert 


itselt 
el  of 


lf»5f  year,  continues  and  seems  to  be  gaining  momentum 

The  purchasing  power  of  our  people  has  not  yet  reached  the 
1929.  although  the  volume  of  business  is  just  as  great. 

Unemployment  is  on  the  wane.  It  will  continue  to  diminish  as  business 
conditions  improve 

The  Federal  Government  intends  taking  an  active  interest  in  the  unem 
ployed  youth  of  the  country  in  cooperation  *  with  the  provincial  govern- 
ineiits.  A  program  in  this  respect  will  shortly  be  submitted  for  their 
consideration. 

This  policy  is  most  commendable,  and  should  give  excellent  reeiilts, 
us  it  is  these  young  men.  without  work,  who,  each  year,  swell  the  ranks 
of  tme  unemployed. 

Were  we  to  lake  only  the  great  volume  of  transactions  on  the  Stock 
r.xchangeM  as  an  index,  we  should  be  led  to  believe  that  prosperity'  had 
again  reached  its  zenith. 

This  feature  is  very  misleading,  because  it  is  only  the  mania  of 
speculation  that  is  returning. 

People  buy  on  margin,  that  is  to  say,  on  credit. 

It  is  the  same  evil,  under  another  form  that  exists  at  present  in  some 
of  the  Western  Provinces. 

They  are  mortgaging  the  future  by  asking  their  Governments  lor  divi 
fiends,  the  principal  of  which  would  be  the  country’s  natural  resources  still 
undeveloped. 

This  is  the  elixir  known  as: — Social  Credit. 

Speculation  and  Social  Credit  cannot  in  anyway  improve  the  economic 
conditions  of  the  Country,  because  of  themselves  they  do  not  produce 
anything. 

Purchasing  power  it  increased  only  by  production  and  se^^'ice«,  thai 
is  to  ray  by  work. 

We  have  seen  thousands  of  people  who,  by  speculating  on  margin, 
that  is  to  say  on  credit,  or  by  loans,  believed  themselves  wealthy  until  the 
day  when  inevitable  liquidation  found  them  shorn  of  all  their  riches 
Everybody  thinking  themselves  wealthy,  industry  was  induced  to  double  its 
production,  in  ordej^  to  satisfy  the  needs  of  an  apparently  prosperous  people. 

Overproduction  was  the  result  and.  by  inciting  the  people  to  buy  on 
credit,  the  future  was  mortgaged. 

The  instalment  plan  flourished.  For  a  time,  this  method  of  selling 
had  the  desired  effect,  but  in  a  short  while,  the  market  became  saturated; 
industries  had  to  curtail  production,  profits  declined,  speculators  took 
fright,  and  the  fatal  crash  occurred. 

Now  that  we  are  on  the  road  to  recovery,  speculation  is  a<:ain  in  full 
swing,  and  the  instalment  plan  is  forging  ahead.  It  is  being  shown  up  in 
spectacular  colors  and  is  hard  to  resist.  It  is  the  abuse  of  credit  that  is 
coming  to  life  again. 

We  have  just  passed  through  the  moat  severe  crisis  in  histor5‘.  and 
have  suffered  five  years  of  untold  misery  because  of  speculation  on  margin, 
abuse  of  sales  on  ciedit  and  the  consequent  overproduction  which  follovv«7d 
in  its  wake. 

It  everyone  were  content  to  live  within  his  means  or  income,  buyms; 
.St  all  times  only  for  cash,  he  would  dispel  from  his  home,  the  worries  that, 
otherwise,  would  assail  it.  He  and  liia  family  would  enjoy  tranquility  and 
peace  of  mind,  which  alone  make  life  worth  living. 

Canada  is  one  of  the  most  privileged  Countries  in  the  world.  It  is 
in  this  light  that  it  is  seen  by  all  Europeans  who  are  constantly  fearful  of 
assault  by  the  neighbour.  We  should  continue  to  act  in  such  a  tuanner 
as  to  be  the  envy  of  the  outside  world. 

We  have  likewise  just  aa  much  need  of  social  peace  which  is  essential 
to  our  progress.  In  the  common  interest  of  all,  w’e  should  discourage  agita 
tors  who  are  striv'ing  to  instigate  class  conflicts. 

We  should  endeavour  to  solve  our  problems  in  an  atmosphere  ot 
Px^ace  and  mutual  understanding.  In  civil  strife,  it  is  generally  those  who 
can  least  afford  it  who  suffer  the  most. 

It  is  hardly  necessary  for  me  to  comment  upon  the  report  that  has 
lust  been  submitted  to  you.  The  General  Manager  has  already  touched  on 
its  ealient  points. 

The  results  of  the  past  year  will,  I  hops,  meet  with  your  approval. 

Our  staff  has  acquitted  itself  of  its  duties  with  its  customary  loyalty. 
I  am  pleased  to  tender  them  cur  sincere  thanks. 

The  F.mployees  of  the  Bank  have  an  Association  that  lias  been  in 
existence  for  a  number  of  years  and  which  is  w’orking  in  close  and  constant 
harmony  with  th©  Officers  of*  the  Bank.  This  has  resulted  in  a  spirit  of 
understanding  and  pood-will  for  which  we  have  nothing  but  praise. 

Seconded  by  the  NTce-President,  I  have  the  honor  of  proposing  the 
adoption  of  the  report. 

The  Pie.sident. 


fully  realize  thp  responsibility  placed  total  resources  of  Investors’  Syn 
upon  them  by  the  almost  unanimous  !  dicate,  as  well  as  its  capital,  sur- 
support  of  Canadian  stockholders. ;  plus  and  reserves,  have  shown  con- 
and  wish  to  state  that,  on  comple-  slstent  and  substantial  increases 
tion  ot  negotiations,  a  report  will  During  this  same  ten  year  period, 
bo  made  to  shareholders.  In  order  total  disbursements  to  contract 
to  expedite  matters,  at  the  meeting  holders  amounted  to  $64,344,636... 
of  Jan.  16,  a  resolution  was  passed  1  -  ■  . . 


i  of  electricity  in  the  city  of  Quebec ' 
lia.s  increased  eight  per  cent,  over , 
tho  previous  year.  .  , 

“The  prevailing  low  electric  rates ' 
,  are  affc'Cting  the  sale  of  gas,  which ! 
;  is  used  mostly  for  cooking.  Never- ; 
j  tliclsss,  the  revenue  for  tliis  class: 
of  service  has  kept  about  the  same 
a.s  in  the  previous  year. 

!  ’’(’onditions  on  the  two  railway; 
divisions  operated  by  your  subsid'-; 
,  ary,  the  Quebec  Railway,  I.ight  and  : 
!  Power  Company,  liave  improved,! 
'  although  neither  division  is  yer  i 
I  earning  enough  to  cover  tlie  operat-, 
ing  expenses  and  ta.xes.  Traffic  has ! 
.increased  on  the  tramways  divi.sion, 
!  1.12  per  cent,  over  1935.  and  on  ■ 
:  the  Montmorency  division  both  pas- ' 
!  senger  and  freight  traffic  ha.s  also . 
\  increased.  •  | 

"During  the  year  a  new  trans- 
iiiission  line  has  been  coristnictcd 
'  from  the  Shawinigan  Water  ami  I 
j  Power  Company’s  terminal  .sietioti 
;  to  the  Queen  street  substation.” 


CHSM.  RESEARCH 


Consumers  Gas  Co.  Sells 
5,000  Shares  By  Tender 

Toronto  Bureau  The  Financial  Time. 

Toronto.  -- -  Consumers’  Gas  Co. 
sold  5,000  share.s  by  tender  on  Feb¬ 
ruary  5  at  an  average  price  of  $201 
for  the  $100  par  value  stock.  A  total 
of  444  tenders  were  received  for  15  - 
286  shares  and  buyers  are  mostly  old 


otlier  consignment  is  due  to  go  lor- 
ward  to  Tampa  and  other  Gulf  ports 
whilst  H  is  stated  that  about  12 
more  vessels  are  due  to  take  tull 
newsprint  cargoes  from  this  port  in 
the  next  few  weeks  for  Old  Country 
and  Cu  ted  States  destinations.  Tlie 
newsprint  is  coming  liere  from  the 
plants  of  the  International  Paper 
Company  at  Daliiousie,  N.H..  and 
Three  Rivers.  P.Q.  .\lreaiiy  .sevoa! 
full  •ciir'jocs  have  gone  forward. 

Shipir.euts  of  2,000  tons  ami  more 
liave  Itccn  going  lo  Soutli  American 
ports  in  addition  to  many  thousands 
of  tons  wliich  have  already  been 
sent  lo  tliose  de.stinations  ilti.s  sea- 
:  sou  including  Bueno.s  Aires  and  Mon¬ 
tevideo. 

I  In  lui  iitioii  to  ilic.so  l•olnI)let^•  car- 
i  goes,  otlier  liners,  oiterating  from 
this  iio;i  have  been  tftUing  news- 
I  print  ( argues,  shipments  going  tor- 
ward  \'a  llie  C.P.R.  boats  weeki.x  lu 
I  the  (Mri  Countrv  and  via  the  luiicr- 
Dempsier  vreir.lilers  to  Sonili  .-Vfi-i- 
can  itnris  and  to  ports  in  India, 
v\lii!.-'i  Mexico  and  the  I'aribbeari 
areas  have  also  been  lieavy  import- 
t  rs. 

:  Tha  dx'iiiand  for  i  anadian  news¬ 

print  iTi  the  l  iideti  Siate.-,  Great 
;  riritaiii  and  Souili  America  lias,  m 
,  parlicu'  ir.  iteen  very  lieavy  this  sca- 
!  sou  with  the  re.-ull  lliat  busier  times 
'titan  e -er  h-ive  ite'-ii  experienced  |  (jy,.,,  pvocess  has 
I  along  I’ae  local  sliipping  front. 


414  in  various  bonds  and  debentures' 
and  $238  875  in  stocks.  5Iortgages  | 
arc  carried  at  $513,437  and  real  es- j 
late  held  for  sale  at  $376,722  while  : 
liead  office  premises  are  carried  at 
$306,161.  * 

’flivS  comtiany  lias  a  paid  in  capi-, 
lal  of  $2,518,287  ami  profit  and  loss  i 
baluiiea  of  .8155,076. 


!  authorizing  the  board  of  directors  to 
'  execute  new  agreements  with  vari-  . 
i  ous  companies  interested,  so  tliat 
:  when  ’satisfactory  adjustments  have 
been  carried  out  no  time  will  be  Lost 
!  in  endeavoring  to  secure  further 
!  licou.see,s.” 


FURTHER  GROWTH 
•  INVESTORS  SYND. 


LANDED  BANKING 
EARNED  5.05  P.  C. 

Net  of  $68,230  Compares-  With 
$68,199  in  Previous 
Year 


Toronto  Bureau  Th*  Financial  Time* 
Toronto. — I-anded  Hanking  &  I-oan 

_ _  Co.,  Hamilton,  Ont.,  reports  net  pru- 

^  Cl _ A-  I'L  of  $68,230  in  1936  as  compared 

Statement  For  1935  Shows  $68,199  in  1935.  After  deduct 

MAI/TC  DDAr’DrCC  $18,000,000  For  ing  luxes  of  $3,787  and  loss  of  $13. 

IfjAiVuU  I  IiUuIiIjDu  Year  at  $90,889,855  891  on  .sales  and  adjusmients.  the 

w  -  I  company  earned  5.05' r  on  paid-iu 

capital  of  $1,000,000  as  compar 


Negfotiations  Proceeding  Toward 

Satisfactory  Solution  of  Dis¬ 
pute,  States  President 

loroiito  Bureau  The  Finaiicic-il  Times 

Tiiniiuo.  -  i.'ol.  'I'.  W.  .McDowell, 
rirvsi.leni  of  Clieinical  Hesearcli  I'or- 
P'lration,  made  ilio  following  .state¬ 
ment  on  Ills  reiurn  from  tlie  ad- 
jouered  meet  ing  lield  on  Feb.  tilli, 
in  Dt  iroit; 


A  gain  in  resourees  of  aintpsi ; 
I  $18,000,000  and  an  iucrea.se  in  busi- 1 
!  ness  written  ot  9  per  cent,  during  ; 
the  past  year  are  tlie  outstanding 
features  of  the  annual  financial 
statement  of  Investor.s  .Syndicate  for 
i  ihe  year  ended  liecenilter  31, 1936.  Tlie 
j  statemcni  show  s  total  resources  as 
,  at  tliat  date  of  $90,889  855  of  wliich 
[  $24,544,503  is  in  the  form  of  ciusli  i 
and  securities,  and  .'-.5.'). 966. 747  ini 
'  first  morigages  on  approved  tiigh  I 


4tM'\IIU»  <-4»KK  f-J'ID.N 

Toronto  —  Nearly  a  tiiillion  and 


SbsreboldBrs  of  tbe  company.  Ten- 1  half  tons  of  coke  were  produced 
ders  at  prices  as  low  as '$200  per '  ’* 


last  year,  or  t  432, 53.5  tuns  in 
exact  fiifures.  out  of  a  IVjininion  total 


”\<  gutiiiiion.  c  are  proceeding  |,,-  class  properties  in  the  Cnited  States  I 
ward  a  .sat  isfactorv  solution  f-ir  ‘'ltd  <;anad;t. 

.settling  iiialiers  in  dispute  lieiwcen  It  is  pointed  oiii  tlint  uu  Decent- i 
Varn-.i.s  inlcresis  wiio  arc  financially  hif  31si  la-,1  llie  mat  ket  value  of. 
itiicr.sied  in  Gyro  Pioce.-.s  '  Uiaoany.  I  bonds  and  soeurities  titld  exceeded 

It  slnmld  lie  borne  i:i  iniiiil  thai  i!ie  iha  book  value  :,.s  iaken  into  ttie 

been  tinder  licvel-  stiucmcnt  by  i‘'877.7ul  and  that  the. 

optnvni  t<>r  a  great  tiiiniber  of  tears  value  of  Caiiadiaii  .securities  and  of' 

and  i  .IS  iiuilallittious  in  various  ptirjs  I  ca.sh  heid  on  deposit  in  Canadian 
of  the  world.  |Vaiiks  arnoiml'sd  to  .Vl,.946.825.  . 

’’Due  lo  the  highly  involved  posi- j  An  examination  of  tlm  statement 
tion  of  the  company’s  affairs,  whieh  i  xhows  -thai-  sincai  December  31. 1926 
is  well  known  to  the  many  Canadiuii  1  —  a  decade  which  included  the  worst 
Caaadian__dlri.-Ctors  dcoression  neriod  in  liislorv  —  llic 


ed  with  5.09  per  oent.  in  1935,  and 
continued  dividends  at  tlie  annual 
rate  of  56i-.  i.iabilitie.s  to  the  public 
drojtpcd  To  $1,638,757  from  $1,751.- 
157  with  deposits  down  to  $969,507 
ironi  .$1,072,121,  Ciinadiaii  deben¬ 
tures  down  to  $555,1.55  from  $579. 
755  and  sterling  debentures  up  to 
.$103,076  from  $86,529. 

Assets  total  $3  566,161  ami  include 
$:;S3.S26  in  government  and  munk-i 
pul  bonds.  .$52,401  in  casli.  $2,816,18:; 
in  mortgages  and  $226,768  in  real 
e.state  Iteld  for  sale  wliilc  premises 
are  carried  at  $84,000.  Reductions  in 
mortgages  made  by  Hoards  of  Re 
vievv  under  tlie  Farmers’  Creditors 
Arrangement.  Act  have  been  charg 
ed  to  general  investment  reserve  to 
tlie  amouiii  of  §25  212  and  reduce 
that  reserve  to  $25,236. 

in  addition  lo  paid-in  capital  of 
$1 ,000.000  tlic  company  maintains  a 
reserve  fund  of  $850,000  while  sur¬ 
plus  umlistributed  is  now  $39,668. 
sligliily  higher  than  in  1935 . 
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PLAN  OF  HEALTH 
INSURANCE  UPSET 
BY  MEDICAL  MEN 


Objectioiu  of  Doctors  a  “Bolt 
From  the  Blue”  For  Bntish  j 
Columbia  Government 


MINISTER  MAY  RESIGN 


Whole  Scheme  May  be  Delayed 
to  Permit  of  Reconsideration 
— Was  to  Go  Into  Effect  1st 
of  March 


Th‘ 


Bond  Market 


Downward  Trend  of  Prices 
For  Hi^h'Gradcs  Check¬ 
ed — No  Longer  a  Sellers 
Market  For  the  Prov¬ 
inces — Municipals  Quiet ; 
Corporations  Irregular 


BRIGHT  FUTURE 
SEEN  FOR  GREAT 
LAKES  PAPER  CO. 


Should  Interest  Rates  Rise? 


Toronti. —  It  li:is  lit'e/Miu'  mnui 
dri'iiiitp' <  :-iablis!u  (l  in  |•(‘^  (■nt  year  - 
that.  V.  itliiii  (•('i  laiii  liniiis,  lntfi»''i 
rolurus  <n  i  unaila  clian.m'  ,«>mpa 

— -  llirtifiilly  \vini  I'lucluationa  in  iiiuin  > 

Reports  Operating  Profit  of  I  'ti'es  m  (ijc,*!  itritain  ami  ilm  l  ni 
$259,807  Since  Taken  Over 


niiin'.i 
I  In.'  t'l 


From  Receiver 
1937  OUTPUT  SOLD 


Statc.s.  (  aiia.iiian  invrslor 
ronrrs  ina\  In'  c\in'('t('c|  l 
more  tha'i  pa.ssiii^  imnci'ii 
fnro.  in  points  of  view  expro 


Inn- 
>  liavi 
lln  re- 
sod  IT- 


oontlj  nitli  lo.spcot  1.)  Ilio  r:i;n:o  of 
-  intoi'ost  ralet'.  aoconlin?;  to  A.  K. 

Toronto  Bur-jdu  Th»  Financial  TImri  Amos  ( 'o. 

_  I  oronto.  —  Groat  I.akes  Pat>or  ("o.  In  tlio  I'nitoil  Staios  tho  aiiiimio 

‘  Toronto  Burcu  The  Financial  Time.  '  a  'o"'  interest  l  alos  lias  un 

j  u  I  •  I  <  nu<i-t  to  l.i.j  times  bond  interest  bo-  doriione  an  abrupt  rooont  oliaimo  in 

Toronto.— HiRb-frrade  bond  pnoes  ^  fore  depreciation  in  the  si.\  months  (be  sense  that  it  is  mi  loni;er  laoit- 

„  _  -  --  ;  tended  to  firm  to  some  extent  dunnu  ended  Deeember  31.  While  no  pro-  h  aooentod  that  low  mouev  rates 

Vancouver  Bureau  The  Financial  Timea  j  t he  pa.st  week  a  t er  reaohinR  a  low  on  ^  , j,  and  loss  account  is  publi.sbed.  f.  are  neee.sarv  for  business  rooovorv 
Vancouver. — Medical  men  and  tfle  I  hebruary ‘Jnd.  1  here  is  no  indi.-ation  j.)  Carlisle,  president  of  the  torn 
bcaUli  insurance  eommissiou  are  so  that  the  losses  sustained  tlurinit  |  |,anj .  states  that  $1.51.8%  was  pro- 
completely  in  disagreement  regard- ;  Janjiary  will  be  recovered  tn  the  im- ;  for  depreciation.  These  figures 

ing  the  operation  of  health  insur-  i  [tiediate  fnture  Ijdt  at  least  the  drop  i  .,ppiv  onlv  to  the  period  since  the 
ance.  recently  ratified  by  the  Brit- |  Jas  been  eheeUed.  There  ts  a  growing  ^ 

ish  Columbia  government,  that  B.e  1 '^“tion  ^  the  former  eompany  of  the  same 

whole  plan  may  be  dcla.ved.  |  '•ecoivor. 

I  rates  tend  to  rise  and  in  recent  months  '  .iddiessiug  shareboldcis  at  the 


and  on  the  contrary  from  iniporl- 
ant  spokesmen  there  has  rerently 
come  the  candid  criticism  that  they 


lint  aeiiially  to  promote  eco 
ICC  •vci.\-.  (  losciv  related  to 

foi  ls  of  yion  imiciils  to  rxtemi 
■relief  .nid  "prime  the  pump"  ha\c 
lieeii  I  he  op>  I  a:  ion,'-  of  treasury  de¬ 
li. iii  meiii.s  III  rinanee  the  e.Mraordi- 
iiai>  l•e(|llirelm■nts  and  to  vrfiind 
•p.isi  deiii:-  at  low  rair.s  achieved 
iliioii.^h  eeiiiral  hank  eo-operation 
In  effeel  this  aim  ha.-  been  altained 
h>  \a:  iou.'  inca.siiri'.s  designed  to  cu 
large  abmirnially  the  rrsrr\cs  rif  the 
hanUiii.g  system  since,  among  othei 
factors,  the  \oIiime  of  reser\r's  dr.- 
teriiiines  the  ability  of  hanks  to 
make  loans  ami  piirehasn  go\rrn- 
iiirnt  bonds. 

,  Now  that  recovery  has  proceeded 
a  considerable  distame  the  oidnion 
is  lieiiig  more  frerinently  expressed 
that  tho  great  \olnme  /if  idle  eredil 
available  at  abnormally  low  rates 


T  r  a  11  s  f  e  i 

and  K 


gent 


egistrar 


Kxperi<‘nee<l 


Obliging  S<‘rviee!^ 


Knfinirit's  hi  vhvtl 


The  row’  between  medical  men  and 

the  commission  has  stirred  up  *'-itbpre"has'"be(?n"  a  definite  trend  | meeting.  President  Carlisle 
first  class  internal  war  in  the  I  toward'^  switrhinv^  to  shorter  extremely  optimistic  o^'o^  the 

rullo  organization,  which  apparently  ;  maturities  le.ns  subject  to  large  tluc- 
was  caught  by  surprise  when  the  ;  jp  |,ri  e. 

doctors  emphatically  dccliucd  lO|  ‘|f  .seems  iirobablo  that  the  low  bond 
have  anything  to  do  with  the  pres- ,  „f  ]<);;(;  pot  again  be 

ent  measure,  and  it  is  probable  that  ,  readied  althougb  l  ompctent  ob- 
no  effort  will  be  made  to  give  effect :  srrvrr.s  of  the  Canadian  market 

to  the  measure  until  the  legislature  |  believe  tl’nt  there  will  be  no  drastic  j  more  than  .fi  per  ton  as  compared 
has  had  another  chance  to  thre.sh  and  immediate  increase  in  yields  with  '  with  average  cost  of  operations  prior 
it  out,  bring  down  drastic  amend-  corresponding  drop  in  prices.  The  |  to  taking  over  the  business  on  June  ^ 
ments  or  scrap  (he  whole  busines.s.  |  Canadian  bond  marl^ct,  however,  is  |  «(;  nigit  -pi,,,  selling  price  of  news- i 
In  the  general  proccs.s  of  attaining  ,  vulnerable  to  de\ elopmcnts  in  the'  ppjpp  inn;  is.fil.riO  biglicr  per  ton 
harmony  over  the  issue.  lion.  Geo,  i  United  Stales  and  Great  r.ntain  ;  ,],;,p  jp  igrjij  "The  romhined  effeel  ' 
M.  Weir,  minister  of  health,  yvho  .  where  comii'entators  are  stressing  the  i  economies  in  operations  plus 


prospects  for  the  company.  He  rc- 
porled  that  the  eompany  was  now 
(iper.tting  on  a  t’l-honr  day  six  days 
a  week  and  that  the  mill  is  sold  to 
eapiieiiy  for  the  current  year.  Cost 
of  productioii  has  been  reduced  by 


may  constitute  an  actual  menace  t  i!  cannot  fail  in  the  future  to  engender 
further  economic  progress.  .Such  an  speenlativo  excesses  which  would 
opinion  is  contrary  to  the  assmiip-  lead  to  a  repetition  of  the  collapse 
lions  upon  which  govcrumenlal  in-  of  inL’h-l'l.T3.  The  eon  lent  ion  is  made 
icrvcntion  in  the  monetary  field  has  that  the  excess  reser\es  of  hanking 
been  predicated  in  the  depression  syslems  should  he  materially  re- 
years.  (lured.  Iherehy  permitting  a  rise  in 

As  i.s  well  known,  ircasiiry  and  iuiere.si  rates  which,  it  is  inferred, 
central  bank  action  in  most  conn-  would  cheek  an  undesirable  hooin. 
Irios  has  been  designed,  not  only  to  in  brief,  tho  uiustion  now  raised  is. 
modify  the  distressing  social  and  "Can  a  business  hooni  be  avoided 
economic  eonscquonecs  of  depres- 1  iiimiil  rai.'^ing  interest  rates'.’” 


Crown  Trust 

Company 


'X'llLl.AV,  I. 


liNKINS,  X  icr  Pn 

Executors 


drn’  IPVINo  P  StXfORD  (jfn.  .Mq,. 

Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


PUOVINCI.Mi  FINANCING 


The  lack  of  sueress  in  placing 
several  recent  I'roxineial  Government 
I  issues  w'ouUl  seem  to  argue  that  a 
,  ,,  change  in  policy  should  be  made  in 

satisfactory,  the  corannsston  w^s  Jp 

prepared  to  go  ahead,  charging  <wo  ,  Since  the  Hepburn 

per  cent,  on  the  wages  of  j*"  em-j,,^p^jpj^l^.^jpp  <.pp,„  into  power  in 
Ployccs  receiving  less  Ilian  $1,80.0  ai  inus’p-j  Ontario  issue  has  been  sold 
year  and  collecting  one  per  cent,  of  j  jnr.  It  is  apparent  that  the  last 


giving  a  working  capital  of  $1,133.-! 
7tiC.  Included  in  current  assets  are: 
cash  at  $36.09.1;  receivables  of  $6.'i.5.-  ■ 
140;  inventories  of  $600,200  and  ad¬ 
vances  on  woods  operations  of  $126.-  | 
Among  current  liabilities  are 
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ign.  Certainly  a.  large  faction  of ;  the’  800  5 '  per  c  ('ompany  .showing  a  suti.sfac- 

thc  Liberal  party,  including  <he  j  tory  profit  during  the  eurreiit  fiscal  ! 

whole  of  the  so-called  “Vanronver  I  ,  ran  be  accomplished  at  ai^  favour  >  - 

machine.”  would  prefer  to  sacrifice .  a^le  a  rate  as  possible.  The  date  of  Horkiiic  Capilal  $l.l33,7tf« 

Dr.  Weir  than  run  the  risk  of  fiori- ,  rpfppfjjpj,  probably  depend  in  A\  December  31,  1036.  the  com-’ 

ous  disaffection  in  a  year  when  all  i  larpe  measure  upon  the  action  of  the  pany  had  current  assets  of  $1.5ri7.04n  I 
ihe  indications  favor  a  provincial  ^  bond  market  in  the  next  few  months.  |  and  current  liabilities  of  $103,283  j 
election. 

The  government's  health  bill  was 
to  have  taken  effect  in  .March.  A1- 
I hough  the  response  to  (|uc.stton- 
iiaircs  sent  out  by  the  health  com- , 
mission  bad  been  in  some  ways  un 

batik  loans  of  $200,000  and  accounts 
payable  of  $104,654.  The  bank  loan 
is  apparently  the  remainder  of  an 
advance  of  .f.^oo.ooo  st'cnrod  to  pay 
off  $3.59.140  for  legal  fees.  Irnstec’s 

I  he  wages  from  their  employers.  The  i  issue  was  over-p'rp’cd  in  relation  to  j  fees  and  reorgani/.afion  'costs  and 
hill  was  vigorously  altacki'd  in  the  ;  ti,(.  prevailing  market,  a  situation  that  i  $1 50.000 
by  spokesmen  j  w'onld  not  have  developed  bhd  bond 
dealers  in  tonrb  with  the  market  been 
able  to  bid  for  the  issue.  In  many 
respects  the  market  during  1936  was 
a  “sellers'’  market  and  this  was 
particularly  true  of  t  he  short  m’aturi- 
ties.  Such  a  situation  will  not  con¬ 
tinue  and  governments  will  find  that 
they  cannot  force  issues  onto  the 
market  as  readily  this  year  as  was 
done  in  1936. 


And  Who  Pays? 

Ucgina--More  than  $1,183,322 
has  l>con  lopped  off  the  gro.',( 
debt  of  the  Saskatchewan  far¬ 
mer  under  the  Farmers'  rred 
itors’  Arrangement  .Aet  .'^ince 
tlic  now  hoard  took  office.  .\ii 
gust  17,1036,  according  to  sta¬ 
tistics  released  by  C.  F.  IPiff- 
man,  registrar. 

The  reductions  were  made 
from  a  gross  debt  of  $2,666.01", 
reviewed  by  the  board  and  is 
equivalent  to  more  than  II  i>er 
cent.  Out  of  a  total  of  020 
cases,  the  board  have  heard 
o3'5» 


FOR  ADJUSTMENT 
VICTORIA’S  DEBT 


NOTK  K 


Plan  of  Acljastmcnt  to  Enable 
Cily  to  Materially  Reduce 
Charffcs 


Hydro  Dependent  on 
Power  From  Quebec 


Toronto.-  On  the  basi.s  of  the  in 
dicated  trend  in  power  demand,  the 
reserve  of  1 '20,000  b.p.  now  held  by 
the  Hvdr.o- F.leetrie  T’ower  Coinmis 


house  and  out-sidc 
for  the  medical  men  and  various 
other  interested  parlies,  ineluding  a 
large  section  of  the  employers,  but 
the  government  apparently  felt  that 
once  passed  ttfe  opposition  would  die 
out.  and  that  eventually,  with  some 
of  the  low-income  people  boginning 
to  share  its  benefits,  the  bill  would 
add  to  (he  Pattullo  administration's 
popularity. 

Medical  Men  Upset  Plan 
.Action  of  the  medical  meu.  there¬ 
fore,  in  flatly  refusing  to  eo-operato 
was  like  a  bolt  from  .the  clear  sky 


......  .  ,  .  .,  i  sion  of* Ontario  with  Gatineau  I’ower  I  , I,.,, 

tor  bond  interest  duo  April  i  ,,y  ,he  end  | 


t,  1036.  Domlholders  liave  agreed 


of  1937  unless  some  arrangement  i.s 


to  wait  for  inteie.st  (lue  October  1.  ,  Power  ('  i. 

10. ,6.  ,ind  April  I.  I.lj7.  and  Ihe  .  j^  sup- 


Totonto  llurraii  TSb  I  Ininql,!  Tlm«> 
Toronto.  —  ttonrlhohlers  of  Vii?- 
tnri.i,  l).i'..  have  iiroposcd  a  idiin  of 
ari.in.stmeni  wliieh,  if  :ieee|ite(l.  will 
enable  Ihe  eilv  to  leilnee  IP", 7  debt 
charges  1>\  .$508,702.  Preseiued  to 
the  eily  by  ,1.  !•;.  I'orlin.  I'lle  pl.'iii 
deals  with  debts  to  a  total  of  $IS.- 
07S.SS1  blit  which  will  he  rediieeil 
to  81  l,."iS8.,-.r, I  b\  caiii'elliiig  a enri- 
lie.s  now  lield  in  the  sinking  tiind 
I)eh(  iiliires  would  he  exi'hangr'd  for 
new  II)  year  dchciiliires  dated  .Ian 
nary  I.  1037.  and  manning  January 
I.  1077.  with  eonpon  rales  of  from 
3'i  lo  .5''t.  The  effect  of  the  pro\  i 
sions  will  lie  lhai  di'lientiires  and 
ollii'i-  debt.-  .■I'e  refunded  at  Iheir 
r.ite.s  of  inlerest  for  ihi'ir 
pre.sent  nnexplrcd  leriii  and  from 
then  until  1077  at  IG.e}  in  ihe  rase 
of  (hose  delieiiliires  lhat  now  bear 
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THE  CITY  OF  CALGARY, 

CANADA 


It’.s  the  outcome  of  a  state 
of  mind.  When  a  man  resolv  es 
to  plan  for  bis  future,  be  takes 
the  first  step  towards  success. 

It  is  the  will  to  succeed  that 
counts — the  determination  to 
save  that  matters. 


riir  Sinl.iii.a  land  ImO!— .v  qI  tl.r  Cilv 
ef  (  .il:.-.irv  wilt  apply  on  Moildal’.  llir  Sih 
H.i  I.f  A.  n  1017  „|  10  AM  m 

1  Ills  Couil  lloij.s  in  Cal-an. 
•otvlrr  and  direction..  in\-nly 
ri;;llt.  of  nsbsritiira  I  lotdrr.  .|. 
tlir  ronsolidalsd  Sinkin-  l  iind  ol 
of  fal^iaiy  and  iiinonn..t 


for 


irifl  rlirsci 


alls 


'I  III. 


111. 
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1  Ihan 

I  iind.  and 
'.irnin-.s  ol  ihr  I  iinrl 
::sr  of  bcina  r.ducsH 
rrqui  rrmcn' . 


I’nder  the  LI\  TNCJ  I’RO- 
TECTTOX  pl.m  of  Investors 
S>ndicalc,  even  sm;dl  sums 
put  aside  regularly  grow  in 
lime  to  a  sireablc  little  ftSrtunc. 

'  Our  booklet  “  A  New’  Plan  of 
I  Life” — free  on  rciiuest — tells 
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MUNICIPAL  MARKET 


The  municipal  bond  market,  turned 
quieter  in  the  past  week  with  no 


for  tho  government,  and  it  has  had  new  calls  for  tenders.  Prices  were 
ihe,  effect  of  iip.sctting  the  whole  i  easier  with  Quebec  and  Toronto  issues 


program.  The  medical  men  object 
ed  to  the  srhemo  basically  on  tho 
ground  that  no  provision  was  made 
for  care  of  indigenfs.  They  warmly 
eontradictod  the  sugge.stion  of  Dr. 
Allan  Peebles  chairman  of  the 
health  insurance  commi.s.sion.  that 
the  real  reason  for  opposition  was 
fear  that  (he  doctors  would  not  be 
.idequately  compensated. 

With  the  insurance  levies  suppos¬ 
ed  to  be  collertcd  March  1  and  first  i 
licnefits  to  become  payable  March  ' 


being  the  notable  losers.  Tbe  Quebec 
o’s  of  1953  lost  1  '  -  while  tbe  Toronto 
o’s  of  the  same  maturity  dropped  a 
point.  Higgest  sale  reported  during 
the  week  was  that  of  the  Montreal 
Catholic  School  Commission  which 
sold  $4,550,000  of  3'  P;;,  7,  10  and 
12  years  bonds  at  99.29  for  a  cost 
basis  of  3.60' r-  Owen  Sound,  Ont. 
sold  $89,991  4'p  bonds  at  104.174 
for  a  cost  basis  of  3.17''b.  vvnile 
Granby,  Qu( 


488.765  after  deducting  depreciation 
reserve  of  $2. 37?. 688.  Timber  limits 
are  carried  at  $3,826,003.  Miscel¬ 
laneous  investments  are  carried  at 
$287,078  and  claims  filed  with  trus- 
(cc.s  of  Minnesota  &  Ontario  Paper 
Co.  and  other  llackus  companies 
total  $3,016,666.  The  latter  items  arc 
offset  by  reserves  of  $3,142,107  while 
rcservc.s  for  reorganization  expenses 
and  further  charges  applicable  to 
the  receivership  period  are  carried 
at  $82,122. 


the  years  to  come.  Behind 
each  contnict  holder  arc  total 
resources  amounting  to 
$90,889,855,  of  which 
$3,946,825  is  invested  in 
Canadian  Securities. 


Record  of  Dominion 

And  Provincial  Issues 


ON  A  DEBT  PLAN 


Write  for  your  copy  of  the 
lxH>k  let — ivovv . 


28.  the  cabinm.  will  obviously  have:  CORPORATION  MARKKT 

lo  hasten  Us  dcnsioTi.  I  iilfvss  modi- 1 

cal  men  agree  to  the  terms  of  tbe!  The  corporation  bond  market  pur- 
iirescnt  mca.sure  or  revised  rcgula- i  sued  an  irregular  (-ourse  during  the 
lions  to  be  prescribed  in  tho  riner-  pa.st  week  witli  gains  and  losses  fairly 
geney  bv  the  eomniission  —  •  which  rvenly  scattered  throughout  the  list, 
now  seems  doubtful-it  will  proba-  Attracting  the  bulk  of  attentmn  weje 

bly  he  impossible  to  start  eollevting  i  \  alley  .>  j  s  ot  19(0 

‘  which  liave  moved  up  Irom  86  to 
100'  -.>  in  the  space  of  two  weeks  on 
Hie  strengtli  of  talk  of  an  agreement 


levies  and  payin 
tile 


benefits  on  schod- 


I  ,u  ‘  the  strength  of  talk  ot  an  agreement 

^-tbtmft  has  not  yotj^  Hydro.  The  bonds 

officially  discussed  fhe  issue,  'f  ^as  i  clipped  olT  on  February  9  from  this 
.-'tated  that  the  government  is  not  in  ;  iiit>h  point  as  tli(’  Ontario  Cabinet 


.  ,  .  J  ..  .  .  ,  ''iftl'  point  .  -  - 

the  mood  to  meet  any  defici'Cncics  j  fjjjicjj  apjirove  the  agreement  but 

out  of  tho  treasury.  !  earlier  strength  was  sudicient  for  the 

'I'ho  commission  is  still  hopeful !  issue  to  show  a  gain  of  5  points  on  the 
that  peace  may  be  restored  and  ha.s  ;  weolt  ended  February  10.  Paper 

<  ailed  on  the  doctors  to  give  the  |  issues  were  soft  as  Consolidated 

plan  at  least  one  year's  trial.  Pa^'cr  lost  3"i,  Great  Lakes  lost  3. 

- Abitibi  o's  of  1 953  moved  oflf  2  ' ...  and 

.  Minnesota  and  Ontario  6’s  of  1950 

1  ITT  OF  (.RAARY,  IMJ.  dropped  1?.|. 

Bcausoloil  and  Dcausoloil  wcrol  Utilities  were  farily  well  mixed  with 


.$300,000  tliiis  secured  is  being  spent  |  needed  bV Ontario  in  ''''\!''!hr’7>reM'nt'’ t 

on  plant  and  equipment.  The  com-  .^nd  thereafter.  Further  I'owcr  con-  „„  ,^'  7  t,  , 'is  bin  indc-  Mic  you  all  aEouf  this  proven  aid 
pany  inlcnd.s  to  nia-nufarturc  lumber,  :  tracts  will  have  to  bo  made  with  the  "  '  '  '  •I'  'iiit  ^  «iii  vni.  mis  |  ruvvii  .uu 

large  limber,  tics  and  piling  and  to  I  Quebec  power  comiianics  lu'ca.isc  future  li  a  p  p  1  n  c  s.s  a  n  d 

increase  output  of  siiIpliiK'.  i  additional  power  sites  arc  praidically  -  ’  '’j'l  ^ snikm'.' '  '-'«*•  And  thousands  of 

Fixed  asse.s  arc  carried  a,  --^n^^tHhcrn  Onta^^^  ,  ilm  (Jec™  in  1037  j  Canadians  can  tell  you  of  its 

crease  its  peak  loan  in-  200,000  to,  '•I'i'igc.s  would  lie  $,.08. <02.  riic  ,  value  in  huildinf*  a  rc.scrvc  for 
•‘iOO.OOO  li  1).  durin'rT  the  next  few  yours  1  *  ^'  '»1Il(I  hi!  fiivoii  iho  ripjlit  lo  call 

by  an  aggres.si VC  sales  campaign.  '  aim  rciirc  the  whole  or  part  of 

This  is  the  conclusion  reaclK'd  in  a  j  tlic  new  debentures  without  pre- 

survey  of  the  Ontario  power  situation  1  mium  and  at  any  time  after  the  plan 
prepared  by  Harrison  &  Co.  which  ;  liecomes  effective.  If  approved  by 
details  developments  since  the  con- ,  the  eiiy.  the  plan  i.s  to  become  ef- 
tracts  were  first  signed  with  tliellective  as  of  December  31,  1036. 

Quebec  power  companies.  Twoi'harts  - -  — - 

and  one  taVde  of  statistics  sliow  the  ^  «  f  •  my  »rA  ITATP 
trend  of  hydro-electric  flower  produe-  I  /I  I  I  A  K  V  III  yllll* 
tion  and  consumption  in  recent  years  I  VAEiVirH*  *  mV  f  M  MJ 
in  1936,  Ontario's  jirimary  fu  ak  I  nid 
was  l,0C8,528h.p.  whiletotul  capacity 
was  1,050,000  h.p.  giving  a  discre¬ 
pancy  of  18,528  h.p.  on  tho  short  .side.  . ___ 

The  amount  of  secondary  power  sold  Record  Attitude  on  Proposal 

coincident  with  primary  peak  was  .or  1  *  r»  1 

down  to  50,402  h.p.  in  19;{6  as  com-  Rcfynd  City  s  Deben-  ^ 

pared  with  147,989  h.p.  in  19:’, 5.  It  is  lure  Debt 

stated  that  the  effective  load  would 

have  been  much  greater  except  that  I'nronto  t’.urr.m  Tiic  Fin  anrial  I'lnirs 

WHS  rpducrd  and  it  is  held  'lorunio.  n'hu  i  il\  <Yf  <'alp:;jiy  is 
that  tlu*  lowcrinji  of  voltaK*‘S  at  peak  iv»Id  a  pk'biscito  early  in  .^Iar<■h 
periods  is  riuestionablc  cconom.N  since  I  dctcrniinc  accctitanci’  of  the  aiii- 
it  would  tend  to  mitigate  .igainst  1  jdan  .siihniiltcd  by  bondhold- 

of  electric  power  i'' k,,.  ,.^,,,e,,.niiitivcs  f.or  ictunding  of 
i  Ihe  city’s  dchcniiiri'  debt.  I’nilcr  tlic  1 
‘  hondliohlcrs’  anu'iidcd  plan.  .$17,000.- 
OOO  in  new  2.5-ycar  dcbi'nliircs  wotilil  ! 
j  1)0  issued.  In  replace  tlic  debentures 
now  in  hands  of  the  fiublic.  .An^ 

I  amount  totalling  $in,00'),n00  of  tlic; 

2n  f  new  debentures  wouid  licar  intcre.'d 
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rr^rnf  for  all  thr  pin 
tliiH  proposrri  applic.ihon  tho 
'if  nrhenturr  Holders  spt  oppo 
rCbpcctive  n,»nirs  and  fldciresne'*. 
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K  (  .  Caniida  l.if- 
I  loldeffc  of  DrHen 
clav  ot  June.  %  n 


roronto.  A  doUiilcd  list  of  the 
sold  $15,01)0  4’.s  at  1  bond  aad  dcbcuture  issues  compris¬ 
ing  the  dircet  or  guaranteed  obliga¬ 
tions  of  the  Dominion  of  tMnada  and 
each  of  Ihe  provinec.s  has  just  been 
Information  included  is  date  of 
maturity,  coupon  rate  amount  out¬ 
standing,  terms  of  payment  and  date 
and  terms  of  redemption  features  if 
any. 

In  previous  ycar.s  several  members 
of  the  association  have  issued  a 
similar  publication  but  this  is  the 
first  year  that  the  Association  has 
undertaken  tiu'  task  of  compilation 
on  behalf  of  all  of  its  members, 
eompicted  and  publis'lied  by  the  In¬ 
vestment  Dealers  Association  of  Can-  j 
ada  for  distribution  by  its  member.s. 
Tlic  booklet  contains  ■within  its  23 
pages  a  concise  reference  on  each 
Dominion  and  Provincial  bond  issue 


INVESTORS 

SYNDICATE 


cibliffhcil  1<S‘M 


extended  use 
Ontario. 


Active  Bond  Chainges 


-  1 


outstanding  at  the  beginning  of  Jan- 


Not 

Oominion  1*oh  lo  l  oh.  :i  (.'liango 

t)oni.  of  <  ’an.  .‘P ,  2.'.  $  fn  7:»  .r.i 

11  no  no  in  00 

■)  .tiT  111  no  ifj  00 

•1  4.y  106  no  107. ’7n 

t'.  16  no. no 

iiT.  .-,6  100  .no 

4 ' .‘*7  1 00  no 
1I.‘.  7)8  no  00 

tt:  :,{>  no  2'» 

10:l  2  j 


1 10  00 
no  00 
no  :,o 


-  .no 
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uary.  1937. 


G'/i’s  of  1955  hold  to  the  upward 
trend  of  recent  weeks  to  record  a  Rain 


i  .Mliurla  4  ’ 
j  Do..  6  -17 
‘  Ontario  5*  60  • 
I  Do.,  4  -  44 

Do..  4^-50 
Do..  5-48 


$67  00 
68  00 
120  00 


.<63  00 


in  no  112  00 


-  1  00 ! 
<  2  •'^0  i 
121  00  —  I  00  ; 


w'ore . 

awarded  an  issue  of  $15,000  of  3', i  !  Bower  extending  recent  gains  i  of  1','  on  the  week.  Stop  &  Shop  I  Now'’BrunM*i,-k  3  60. 

(ter  cent  10-year  debentures  of  th^  nioving  up  2).,'  and  Maclaren  added  another  I’  i  while  Mercury  |  SoBkatrhowan  5  ,-.8 
1  ity  of  Granby.  Quebec,  maturing  :  adding  a  point.  On  the  easy  Nlills  reacted  to  drop  2  points.  ' 

Ian  1st  1947  at  a  price  of  10‘*oi  1  ?ide  were  Reauharnois  down  1  and  The  corporation  bond  market  of  j  c  nr’V-'iT 
This  was  fhe  best  price  ever  obtain^  Hydro  wiHi  a  loss  of  |  the  past  month  has^  seen  several  |  I)o..4;t^ 

cri  hv  the  eitv  on  its  dehcntiircs  i  ’  -•  i  he  carrier  division  was  gener-  issues  make  rjither  substantial  gains.  n”"  f'L'’'* 

hiris  Kiihmitfert  I'ni-  n, .  ally  lower  With  Canada  Steamships  in  i  .Among  these  arc  Domtnion  Steel  &  c  r  R  'e -'i" 

Other  bids  submitted  toi  the  issue  Most ;  Coal  with  a  gain  of  7.  Merrury  Mills !  Ptimies 

other  i.-Joues  in  this  group  showed  Mi j)  8,  l-onsolidated  Paper  up  5, 

;  traetional  declines.  Grain  companies  !  Ottawa  Valley  up  7,  and  Stop  &  Shop  j  caigary  Po^^eo. 
j  were  fairly  quiet  with  Federal  Grain  i  up  5.  On  the  other  side  of  the  picture  |  Can.  Nor.  Pow.  o-ki. 

!  showing  a  loss  of  a  point  to  prove  the  I  Beau harnois  shows  the  biggest  loss  I 

I  most  active  feature.  .Among  the  |  for  the  month  with  the  5's  of  1973  1  no!!  6-4i  I) 

I  general  issues  Dominion  Steel  tc  C'oal  i  dropping  Bit  points.  j  int.  itydro  6-44 

MacL.  Quo.  .51^61 
Ottawa  Valtey  .Xi-.., -'.0 


no  no 
Ik!  on 

Ik)  00 
82  00 


1 1 1  00  —  t  00 


at  -V/j  i'oi  ((‘lit  as  compared  with 
5V"  per  cent  and  6  per  cent  as  on  | 
prr.seni  dehentures.  Tho  eily.  too, ! 
would  reinihurse  bondlioldcrs  for  the 
,70 !  cut  in  interest  for  a  cash  payment 
of  approximately  $245,000.  On  or 
after  .laniiary  1.  10;’..S,  any  or  ail  of 
tlie  new  liond  issue  would  lie  call- , 
altlc  at  par  liy  llio  city.  Tlie  eliy  alsc. 


Ajjpncv  iil 

INVKSUYKN  A  M  I  IMI  ! 

(MriJt/  Of/ur;  Moniri'4in 
«iul  INN’ISTOKS  s^  NnlL  \  ll 
iJ/Jicr:  .Mfitnra/xi/iA) 
4^7  SI.  lAMI  S  M.  \Vls|. 
MONTKFAI  .  V.Q. 
at  Si.  JoIwi,  N.H.,  Sherbrook 
Three  Uiver*.  I’.Q..  loroni 
i  Out.,  W'inkluor 

WiiifAipc^,  \fan..  ILcBiii4. 
CalKurv*  Alta.,  Lelinor 
Altii.,  I.eihhrikiBC,  Alt. 
k'aiu'oiivcr,  H.C., 
Vicu»ria,  H.C., 
L'ranhnmL,  R.C., 
and  Vernon,  H.C. 


nt 

ni  TiO 
82  00 


would  luixo  tlie  riglii  to  liorrow  inon-  'f 


.$1.32.7  and  $12,,(iiiii  lioili  maiiiriii  ■,  in 
15  in.-.talments.  and  ^'S.ni'i  matin  in  .- 
0  inslalmems.  Tin'  .‘ceoiul 


ey  to  retire  its  debt. 


Idoek  consists  of  $lii,iion  iiiaMii'i; 


X60  no  $T0  T.'> 
jo'2  ’2  .  lO'i  00 
tig  .so  Ikl  2'> 
ng  7..  113  .-.0 

116  no  116  xo 

103  00  103  M) 


were  as  follows: 

Banque  Can.  Nalionale 

Hanson  Bros . 

\j.  G.  Bcaubieu  &  Cie.  . 

Rene  T.  Lcclcrc . 

Compfoir  Natlonale  . . 


,xo 


1 00.60 
100.03 
00.07 
97.88 
97.68 


120  50 
33  ."lO 
103  00 
103  00 


50 


Renetcal  Issue 


Montreal  Catholic  School  Commission 

Non-Callable  Sinking  Fund  Bondi* 


Bonds  to  be  dated  Feb.  15,  1937,  and  issued  tn  seten,ten  andttuelvef 
year  maturities,  maturing  respectively  Feb.  IS,  1944,  1947  and  1949, 


The  proceeds  of  this  issue  will  be  applied  entirely  for  tho 
redemption  of  an  issue  of  the  same  amount  maturing  Feb.  15,  19.37. 
T  he  new  bonds  will  be  issued  under  the  xarious  Specials  .4et* 
governing  the  original  issue. 


Qtjrbpc  Pi 
ShavtiniRHn  4’  'j- 
liidiisIrlaK 

Milib!  5-r>3 


100  2'. 
86  OO 
66  ■«) 
00  00 
103  00 
101  2ri 


103  00 
103  2r» 
100  .-.0 
101  00 


unch 
-1  00 


r.o 


.-.O 


!»1  00 
103  00 
101  2> 


—  1  ,'.0 
1  00 
:-5  00  I 
unrh  ' 
unch  ^ 


73;  I  ITV  OF  GU  K\  SOFM*.  DA  I 

vrl  I  (Tl>  of  Owen  Souml.  Ont.,  has  sold 
1“  j  .$80,001  72  of  157  equal  annual  iiistai- 
^Qlnieiii  debentures  to  Dominion  Siau- 
I  rities  (  'or|i.  at  104.174  representing  a 
co.si  ba.sis  to  the  eit.v  of  3.175t.  'I  li ' 
issna  was  made  up  of  two  bloek-‘ 

with  ibe  fir.st  block  eon.sistin.g  of  Gairdncr  ic  i..'o . 

$36,111  maturing  in  5  instalmenl.s,  ,  Grey  iX:,  Hnieo  Trusi  A;  ria\, 
$8.5ui1  iiiaiiiring  in  10  inslalmciits:,  !  Griffi.--,  Fairelough  .X  .\or 


in  .5  in.-<laliii(  Ills  ainl  .$|e 
ill'-  ill  la  instalments 
IViiiow'ing  is  a  lisi  < 
ceived : 

1 1.  .1.  ‘  Seeuritie.s  (  Oi  |i 

■' .  ■  •'  Miirrae  ,X:  <  o. 

R.  Daly  &  Co . 

Dymcni,  Audersoii  A  C" 


"1  m.i;ii: 


t  hals  re-  i 


I'll. 171 
.  la.;,  I  It; 

.11)2.77.5 
Ia2.i;". 
lal.270 
.  lat.ici 


(  1 1\  (H  soih;i..  r.Q. 

'  ii,\  of  Sorel.  Quebec,  awarded  this 
week  an  issue  of  $12,700  of  1  per 
cent  serial  dclicniurcs.  maturing  103'' 
to  1052.  to  l  omptoir  Nalionale  de 
Plaeemeni  l.tf'C  at  a  price  of  100.:; I. 
Ollier  tiids  received  for  tlie  i.-siie 
were  a.-)  follow.s: 

liruneaii  .leannoiie  ....  Oo  a7S 
lianqiie  i  an.  .Nalionale  .  08  as 


$32  .’'O  $3.:.  (HI  —2  .XO  I 


1  f’.'in.  Crmont 

10-1  2* 

loi  2  * 

uneb 

('•du.  Int.  Vapur  6-  1!L 

101  fo 

101  .'Or 

unch 

'  Cons.  Papnr  61 

8!)  T  . 

•■;>  f.o 

3  7.) 

(iru.  Strel  W.  6  .*2 

101  00 

101  00 

tinch  j 

(tt.  Lakps  I’apor  5-  oi 

02  OO 

01  .'0 

'  x'O 

Gypbum  fit,: 

103  00 

ion  00 

unch 

Ifo’A'artl  Smitli  4’^  -ol 

103  OO 

103  00 

unch 

Minn.  Ont  6-  dO 

66  ro 

'.1  2> 

_!_i?  1 

International  Bonds 


i: 


PRICES 


.  (The  seven-year  bonds  have  been  soldi 

Ten-year  maturity:  99.25— to  yield  approximately  3.59% 
Txvelv&^year  maturity:  98.23 — to  yield  approximately  3.68% 
Iplus  accrued  interest  after  February  IS,  1937) 

full  Perticuleri  ss 


HANSON  BROS. 


INCORPORATED 
Established  I8S3 
255  St.  James  Street 


330  Bar  St,  TORONTO 
Adelaide  6408 


MONTREAL 
HArbour  9281 


36  Spark#  St.,  OTTAWA 
Queen  8774 


102', 

103 

106';, 

■201, 

12 


.■tin-. 


kjs 


SuppUeii  by  Jeakn,  Gwynnf-  &■  Co. 

l)IH. 

'  Antioquia  12»t.  A  7's  into 

.Argentine  4H’s  19T1  . 

Australia  o'a  19.5.3 . 

Beleium  6's  1955 . 

'  Berlin  Ext.  6'.-<  1958 . 

I  Bolivia  7's  1958  . 

I  Braail  . . .  . .‘ . 

.  Buenos  Air^s  O's  1961  . 

;  Chili  O's  1961 . 

Columbia  O's  1961 
:  Col.  Mori,  banks. ,  . 

Cuba  Pub.  XVorlcj  Blj's  1915 
Denmark  4 ‘i'e  I96'2 
I  Frencli  Kep.  7's  1918 
(jerman  .5V/,'b  1965 

German  Ext.  V’s  1919  . 

Italy  7'8  1951  . 

Japan  SH'a  1965  ... 

I  Kreuger  &  Toll  5'b  1959 

1  Milan  64<’b  195’2  . 

Norway  4 Vi's  19.56 
I  Kor»-ay  Ext.  IVi’s  l'J65 
'  Peru  6  0  1960 
j  Polaod  6'o  1910 
■  Prussia  Free  State  6’a  19.52 
i  Queendaod  Ext.  S.F.  6'b  1911 
Hio  de  Janeiro  OVj'a  1953 
Rome  SH'a  1952 
Roumania  Monopolies  "’s  1969. 

I  San  Paiilo  7'b  1940  . 
i  Serba,  C-  R.  &  S.  T’a  1962 
I  Styna  (Austria)  "’s  1946  .... 

I  Urugu*y  8's  1946  .... 

Warsaw  7’i  1958  . 

'  Yokobame  S'l  1951  . 

I  Miefa  Garaa  6H’b  1958 


(  a 


•20',  , 


i:)v, 

.8V, 

1')2li 

lOOL 


81 1. 


15 


•20 '.J 


10.31? 

loiH 

•23 

621, 


111 

31 


iji  g.  r0ol  h©^P 

r-'Thot  bonk  still  our  own" 

ancithe 

Ur'’inatal1nvc..t8  0^‘'-  loan  gl,'i 

'$o  the  ovx'm;  T-he  Royal  wom« 

VSnal  loono  wPh  rcapoi'^'Wc 
d'seuto  such  I 


THf 


52 ’t 
80  U 
.311, 


Mlnaa  Geraa  OH’a  1959  .  31V| 


.“■aH 
81H 
32 
31  *.4 


ROYAL  BANK 


OVER  TOO  BRANCHES  IN  CANADA  AND  30 


F  CANADA 

OTH  ER  COUNTRIES 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  12,  1937 


UNIT.CORPORATION  MT.  ROYAL  HOTEL  '  I - 

REPORTS  A  MUCH  j  HAD  BETTER  YEAR  i  t 
IMPROVED  PERIOD  AS  EARNINGS  RISE 

I  Net  income  of  $145,525  Com* '  Net  Earninfrs  of  $132,518  Com-  / 

pares  With  ^3,252  in  the  pare  With  $90,973  in  Pre-  / 

Preceding  Year  ceding  Year  / 


PORTFOLIO  UP  SHARPLY  i  TO  MAKE  RENOVATIONS 


HIGHER  EARNINGS  UNIT.CORPORATION  MT  ROYAL  HOTEL 

ARE  REPORTED  BY 
MONTREAL  TRUST 

incraased  by  Over  $33,500  to 
$475,839— Gains  in  All 
Departments 

NEW  VICE-PRESIDENT 

Ijarntags  at  Iho  higher  level  la 
recent  years;,  up  at  $475,839  from 
M4;M73  in  the  prcccdms  year  arc 
reported  by  the  Montreal  Trusi 
i^ompany  in  its  financial  statement  i 
for  the  year  1936  presented  to  the  ’ 
aunual  meeting  of  shareholders  this 
week.  I'rom  these  net  profits  the  ^ 
sum  of  .$89,734  was  reserved  for 

raxes  and  $10,000  was  transferred  to  ■■■■'■  '  I  <9  071^90  the  usual  provision  of  I 

ponslon  fund,  leaving  $376,105 avail-  F.  1>0>'AIJ>S0>  'Total  income  for  the  year  at  $382.-  5200,000  for  depreciation,  there  rc- 

h*';  '  I'rcUonck  George  L>onaIds,i-'ii,  gen- ,  565  .showed  a  substantial  increase  mained  a  deficit  for  the  year  of, 

••♦-n'nnn  I  tTal  manager  of  the  Alontreal  Trust  over  1035's  $308,035,  and  after  all  $308,109  as  compared  with  a  deficit' 

«o«0,000  and  the  balance  or  $jb.lUa  ^  made  a  vice- '  dedu'jtions.  including  Interest  at  the  for  the  previous  year  of  $351,280. 

was  earned  into  .suritius^^accouni  i  president  and  general  manager  of  at  the  rate  of  '>  per  cent,  on  the  in-  Previous  debit  balance  of  $1,631,537 
•rn  ,  *-ho  Company.  He  is  a  native  of  come  bonds,  there  was  a  net  in-  brought  the  total  to  $1,939,647  to  be 

r  „  ,°'i' ]  Montreal  and  is  a  director  of  the  conic  of  $145,525,  against  $83,252  in  carried  forward.  | 

'  Acmo  Glove  Works.  Limited,  and  1935.  In  addition,  there  was  extra-  The  balance  sheet  shows  little. 


1.  1>0.\AM>S0.\ 


Higher  income  and  a  substantial  Net  earnings  of  $132,518  arc  re- 1 
appreciation  in  the  investment  port-;  ported  by  the  .Mount  Royal  Hotel  for 
folio  is  shown  in  tlie  annual  report  1936  and  compares  with  $90,973  in 
of  United  Corporatioa.s,  Limited,  for)  the  previous  year,  an  increase  of 
1936.  At  the  >ear  end  the  com-  [  $41,544.  After  providing  for  the  full 
pany's  investments  were  valued  at  I  year's  interest  on  the  first  mort- 
$12  .482,427,  including,  at  their  cost,  j  gage  loan,  and  amortization  charges, 
a  principal  amount  of  $1,089,500  of  j  .amounting  in  all  to  $240,628,  and 
the  company's  own  bonds.  A  year  j  m&kms  the  usual  provision  of  i 

ago.  the  valuation  was  $9,071,690.  |  ,  ... 

Total  income  for  the  year  at  $382.-  5200.000  for  depreciation,  there  re- 


that  business  conditions  generally 
had  conGnued  to  show  improveiucnt 
ihrougbout  the  period,  that  this  im¬ 
provement  was  reflected  in  every  de¬ 
partment  of  the  couipuuy'.s  hiisiiiess 
and  should  be  taken  as  a  healthy 
eemdition  which  should  aiigui  \itH 
for  Uio  future. 

The  report  pointed  out  that  the 
l  ompany’s  estates  and  trusts  deiiart- 
ment  had  been  (|uite  active  tind  that 
many  will;;  under  which  tho  com- 


C.  W.  Lindsay  &  Company,  Lid 

FURTHER  GROWTH 
IS  REPORTED  BY 


ordinary  revenue  of  $61,661,  deriv-  change  in  total  assets  at  $10,650,870,  [ 
pd  from  arrear.s  of  dividends  on  rcceiv'ables  down  $26,000  to  $48,018,1 
preferred  shares  held  by  the  cor-  prepaid  expenses  up  at  $81,394  from 


poration  which  paid  part  of  all  their  $62,850.  Current  assets  arc  down 
I  Hfiear.s  eillicr  in  cash  or  in  securl-  $54,000  to  $334,970.  current  liabilities 
I  lic.s  vhich  were  sold.  up  $14,000  at  $266,170  leaving  work- 

in  presenting  the  report,  Presi-  jng  capital  of  $69,737  comparing  with 
I  dent  Arthur  D.  Emory  comments,  in  $136,228  in  1935. 
pail,  as  follows:  President  .1.  Alderic  Raymond  in 

"Net  profits  realized  by  changes  his  report  to  shareholders  says  in 
i  made  during  1936  in  the  investment  part: 

!  holdin.gs  of  the  corporation  were  |  ..jha  result  of  operations  tor  the 


company’s  estates  and  tructs  depart-  PACTPPN  T  R  II  Q  T  v  f  r  i  i  President  . I.  Alderic  Pwaymond  in 

ment  had  been  „uite  active  and  that  C/ljlCl\ll  HiUjI  f  «»ereholdcrs  says  in 

many  wills  under  which  tho  com-  _  I  1  P"''*' 

pany  had  been  named  e.vecntor  h.art  Assets  Increased  Over  SS'iO  h'en  !  operations  tor  the 

become  operative  during  the  vear.  nnn  •  *r  «  txr  T  ’  5L9i0.t.9.  This  amount  h.9s  been  ;  year  past  show  improvement  and  in¬ 

i' ItJi  the  result  that  estates' and  000  in  Face  of  Winding  Up  •  earned  info  surplus  arming  from  |  ^Icato  that  the  betterment  in  general 


trusts  under  aduiinbtraUon  had  in-  of  Important  Sinking  Funds  ^..ub.ufe  |  Dusmess  conditions  is  now  masing 

creased  over  $1"  000  000  i  -  _  total  at  the  credit  of  this  account  jtsclf  felt  in  tho  hotel  business,  but 

The  company’s’  ho’nd  department  I  RESERVE  FUND  INCREASED  , ' ,  -!!*  I  taxation,  the  rising  cost  of 


tale  of  investments,  bringing  the  |  business  conditions  is  now  making 
total  at  the  credit  of  this  account  jtsclf  felt  in  tho  hotel  business,  but 

tiA  n«  vhnurn  in  sifufctmont  •_  _ _ _» 


had  also  been  very  busy,  this  was  } 
iiirgcly  due  to  corporations  having . 
been  actively  engaged  in  refunding  I 
'lUtEtandlng  issues  carrying  a  high  ' 


of  the  financial  state¬ 


ment  of  The  Ea.sfcni  Trust  Uo.  for  count  of  your  corporation  is. 


of  earned  surplus  as  at  December  j  commodities  and  higher  wages  all 

^936.  I  combined  to  reduce  much  of  the  net 

‘  The  income  and  expenditure  ac- ; 


gams. 

"All  the  signs  for  immediate  and 


late  of  interest  and  substituting  .  I  on  a  cash  basis,  j  Ijygj^ggg  p^Q, 

I  hero  with  new  issues  on  more  ad-  general  inccling  of  shareholders  at  |  Accordingly,  accrued  interest  on  in-  pj^joyg.  and  your  directors  wish  now , 


vantageous  terms.  Outstanding  is- 1  Halifax  this  week  is  an  increase  oflorSl^  of  the“  eorSionTa^vx  out  the  very  economical  ' 

sues  for  which  the  company  now  j  i  v  onus  oi  tne  o  poration  jjjanner  in  which  the  hotel  has  been 

Hcrs  as  triK.tcc  .vhciiing  a  net  gain  !  n  a  It  T  ^  ‘  operated  during  the  depression,  and  i 

of  some  $30,000,000.  stnation  despite  the  fact  that,  during  and  the  balance  sheet.  P  ^  ^  ^ 

The  improved  conditions  and  I'’®  [oyiow  several  smk-  |  -'The  income  of  the  corporation  definitely  arrived  when  the' 

-reater  activity  of  the  slock  cx- ,  replacements  and  improve- 

■  hanre.^  ars  vnfior.fnri  hv  n  Ui-  by  the  institution  for  Some  ycar.s  for ;  including  proceeds  of  the  S&lO  of  wKai-avai*  rtncclKlA 


No  Will!  Then  What? 


The  law  settles  the  distribution  of  the  property  of 
persons  who  die  without  leaving  a  wll.  How  your 
estate  would  be  divided  depends  upon  your  place  of 
residence,  the  nature  of  your  property  and  the  le- 
lationship  to  you  of  your  heu-s-at-law. 

People  who  take  the  trouble  to  look  into  the  in¬ 
heritance  laws  of  their  Province  usually  lose  no  tunc 
in  making  a  will — the  legal  distribution  is  so  far  from 
their  own  intentions. 

It  18  always  wiser  to  make  a  will  ,  .  .  one  of  our 
Estates  Officers  will  be  glad  to  answer  any  questions 
and  explain  how  The  Royal  Tnist  Company  ran 
serve  you  as  Executor. 

Read  the  column  at  the  right. 


Bendes  dutributing  toui 
eropeity  as  you  want  ii 
'latnbuted,  a  will  oa'C’ 
tunc,  espenae  and  troub> 
for  your  heir*  , 
rvo-yone  should  mair  a 
will.  .  . 

Vo-ir  will  i»  one  cl  thr 
moat  important  documen ;  • 
vou  will  ever  be  called 
upon  to  execute  .  .  . 

Do  not  rely  on  a  ‘'hon»f 
made"  will,  the  courts  are 
tilled  with  litigation  grow 
mg  out  of  fuch  mistaken 
economies  . .  . 

Have  your  will  drawn  bv 
a  lawyer  or  notary  and 
consult  one  of  our  oftcers 
in  advance  . . . 

Out  of  his  long  experience, 
he  may  be  able  to  help 


he  may  be  able  to  heir 
vou  . .  , 

You  should  name  an  Ex 
ecutor — some  person  w 
instituttoa  to  see  that  the 
terms  of  your  wtll  are 
earned  out . . . 

It  is  a  mistake  to  suppose 
a  Trust  Company  as  Ex¬ 
ecutor  is  ex  pensive.  ,  . 

'  The  moderate  fees  payable 
lo  The  Royal  T rust  Com 
pany  represent  sound  econ 
omy,  for  the  company  ! 
permanence,  long  exper  , 
lence  and  bnancial  reapon 
sibdity  often  elumnate 
costly  raistikes  «nd  dr 
lays  , .  . 

■Ask  tor  our  booiiets  m 
VlMls. 


cbange.s  are  reflected  by  .n  big  in- 
’  Tcaae  in  trauaactiona  in  tbe  trans-  : 


I  IJ.V  lu,;  lusiiiuiiuu  lui  Kuiuu  juui:.  loi  iuciuuiu!^  jjiucutju.'i  ui  me  &ttio  ui _ _ 

eorporations.  governments  and  civil '  stock  dividends,  totalled  $382,665.  ®  ’  r  Honroaoinn^dtiniiiH 

.,71,1  „cf  A _ .1 _ on  account  of  the  depression,  should 


re.  department,  resulting  in  this  I  "'f  e  Paid  off.  Another  1  be  promptly  undertaken,  so  that  the 

liv.sion  al.«o  .showing  increased  !  ^‘'•uct.vc  feature  was  the  further  in- ,  The.se  ‘her  with  pay-  P  P  •  ^ 

*jLrnincs«  '  tTca.'^e  m  the  rcvservc  fund  through  inents  ot  $l<0,4(0  bond  interest,  left 


THE  ROVM  TRUST  CO. 


the  much  more  exacting  demands  of 


sident  .and  general  manager.  Other- 
'visc.  directors,  officials  and  execu¬ 
tive  committee,  were  re-elected  wiili- 
out  change. 

Anglo-Canadian  Telephone 
Calling  7  Per  Cent.  Stock 


po.sits  for  invest  ment  inere.a.sed  b.v  uiioii  iifjorne  and  provincial  pro- 

$875  000  to  .$6  682  138  from  $5  807. 211  *''•''  taxes  and  dl.stributlons  on  ac-  .  .  ,  .  ;  saws 

while  estates  trusts  and  agciiev  ac-  <'Uini  of 'dividends  in  arrears  on  the  earnings  for  the  purpose  of  earrjing  nnntwtn  rx  a  «a«  nvt 

counts  sliowed  little  change  at  $19,-  '  A  shares  involving  an  amount  ;  out  ♦P  nfod'’p7iG7aGon'^  o'*/  t’he  AsSSFTS  flAfN  RY 

HTl  0''7  as  f  omnarod  >vith  :j77  ^t:o  of  $  It;‘>.G7r).  a  balance  of  surplus  in-  and  nioderilization  of  the  imUULltO  l]/lllv  D1 

Reserve  fund  has  been  i'n.  rra.sed  ‘'ouie  remained  of  p5.039r  which  i  J’Otel  a  policy  which  i.s  eons^  W  A  TEDI  AA  TDIICT 

^uf e^' SSLS  ^  WATERLOO  TRUST 

nanston'V  50  a^eorup;^^^^^^^  ‘u-ousbt  the  tola!  at  the  credit  of'  mucc  it  will  enable  the  Mount  Uoyal  _ _ 

$23,515  at  the  end  of  the  preceding  rued  .surplus  aeeount  nt  Decern-  Shows  Net  Earnings  j 

;?r  ,bc  Equal  to  5.09  P.C.  on  * 

„ ,,  ,i  _  assets  up  $700,000 

dend  making  «<ionuaf^e  proviidoD  for  I  ^g . ®''  ,®“  .  _  -  _  _  ,  *101  All  '  >•— ‘o  Bur„u  Tb.  Fin.ncUl  Tim„ 


your  directors  to  utilize  available 


HIGHER  PROFITS, 
ASSETS  GAIN  BY 
WATERLOO  TRUST 


_ _  pansion  at  $24.1.50  as  eompared  with 

. _ _  '  .$23,515  at  the  end  of  the  preceding 

r  <.oni-!vear.  In  submitting  the  rt  port  the 

J' "  ”®"  ’’  ^'oCurdy,  K.C..  president 

r  1  Of  the  institution,  stated  that  the  ad- 

$55  npp  share  aiwi  °  **  a  ai  ^  a"  '  ditlon  to  reserve  fund  had  been  made 

*  toui  S  fie  ooo  sh^rrfnr  mi  payment  of  tbe  regular  divi- 1 

are  outstanding.  *  adequate  provision  for  j 


The  Maritimes  Have  Shared  /n 
General  Agricultural  Improvement 

Maritime  Bureau  Tba  Financial  Ttniei 

Halifax.-— The  past  year  was  onei  is  the  second  highest  increase  in  the 


of  the  institution  stated  that  the  ad-  'estments  of  your  corporation,  val-'  opportunities  for  profitable  business 

at  $12,482,427.  were  divided  as  |  resul^g  from  improved  general  con- 


Tbe  company,  however,  has  oiler-  1'''/'^'^’,’®  lot'se.s  in  ™®',*saps  and  j  stocki 


Per  Cent. 

Bonds .  .  17.02 


ed  the  “present  ’  shareholders'  a  uew  ®‘l’®';  iuve.stn.euts.  as  well  us  for  the  ,  ^  V.  ; ;  -g'go 

issue  of  51/4%  cumulative  preferred  | '®®’’®^®  ®‘’  taxation  which  the  . . .  j 

.stock  of  $50  par  value  in  exchange  i  ®'»»  ‘•'^.*'“8  autliont’es  have  Imposed. ,  _ 

for  the  'i^/c  preferred  i=tocl<.  Appli-  hccx\  the  practice;  100  00 

the  plan  of  exchange  the  holders  of  i*’un  their  worth  on  the  mar- 


FORD  EXPANSION 
PUNS  FOR  EASTI 


.Vova  .Scotia.'  placing  the  InereaBcd  j  1“  So 
value  of  agricultural  products  in  this  740  i.c'.  n,w,rt« 

province,  compared  with  1935.  at '  il®'' Ice  cream 

around  $1,500,000.  ,  """ 

•  *u  J  •  .1  X  *  *he  nairy  induatry  to  show  a  decliuc. 

l  igurcs  in  tho  dairy  industry  re-  j  ' 

•'■■"-i"  compared  with  $2,368,531.61  hi 


Toronto.  -  Waterloo  Trust  and  j  T  “  -“crease  01  Per  ceni  in 
Savings  Co.,  Waterloo.  Ont.,  reports  '  ^^®  creamery  butter  which  jg.j 


'I®  ®l'i;u*"5''''  ®7®’'®'^  one  nen-  o., - -  -  ^  Directors  are  George  A.  Dobbie. 

I  nib  paid  share  ol  cumulative  crease  111  value.  Arthur  n  Umorv  lames  H  Oiindv 

nreferred  stock  and  t;2..50  in  cash  for  neforenee  was  made  by  tlie  I'*®*'-  George  n  '^Iontgo^L  'kc'  ^LlV 
cadi  share  of  7%  cumulative  prefer-  dent  to  the  forward  step  taken  1  '  ‘a 

red  .stock  held,  plus  a  sum  equal  to  opening  a  branch  of  the  company  at :  "  Edgar  J. 

dividends  to  accrue  to  May  1st.  lC‘j7  1’  M'ontn.  'Phis  Iiad  boon  a  loiiR-fclt  ‘  '  '*  ^  •  _ 

— - iiood  in  view  /)f  the  growth  of  the-  ^ 

Hit;  fi.\i\  \.  n.  »ivv  C  ROP  eompany'.s  clientele  in  Ontario.  Since  ,  PlUCpCinr  Cfl  If 

.-'..-nt  .lohn.  -  r.riachc,,,-  or  the  ."P®-’i>'=  -’1  Nuveraber  the  Toronto  ,  I\I  I  LA Jll/L  JiLn 

r*'->niinion  Seed  IP-HiM-h  .^.ineu-viiir.  vo,.-  office  hail  hecii  actiyely  utilized,  foi  ^ 


kets.  yet  showed  a  substantial  in¬ 
crease  ill  value. 

neferenee  was  made  by  the  picsi- 


cadi  share  of  7',  cumulative  prefer-  dent  to  the  forward  step  taken  in 


. PUNS  FOR  EASTI -“S3:', 

poration  is  called  for  March  4  next  Expenditure  of  $225,000  in  Pro-  reserves  aad  write-off  on  equipment,  j  t®  $-3.60,  .G-aO  front  p  403.911.  j  gonje“j20*000  000  Tbe  vear  bad  seen 

in  Montreal.  jected  New  Headquarters  !  net  profit  i.s  $50,929.  equal  to  5.09%  Assets  -n  f  ®onn'  a'®  th^rea^ 

Director,  ore  Gcor,.  A.  Dobbie. !  For  Maritimo  Prorinco.  ?"  ;;.5",o’,u5"’..''S',“'ic';c  ’I'of."”.  J  fbe  ca^h'  'of''  *W  026  boo”  ’"I '  b»tte5  ‘rSeS^rted  ?be 

SeS  U^Li^K  ?■  “iISd  •  „  .  -^STT  ,  T-  ' '»  $  IK "  '“ol  i  S'osb't  “on  j'Ss  ot “oo?:  :  ‘K”  ''»»!  2»r  boins  2.383, 1.O  „ooo„. 

°  Wanu™.  Bure.u  Th.  F.n.nc..i  T.me.  I  mortgages  at  .$79,301:  real  estate  representing  an  increase  of  21  pei 


For  Maritime  Provinces 


Maritime  Bureau  The  Financial  Times 


Hit;  fi.\i\  \.  n.  »ivv  C  ROP 

s'.i-nt  .Ifihri.  —  '1.  I.r  1  iioliniii-  r.f  ihr 
rioniinioii  .Seed  Ili-am-h.  Sackvillr-.  N-r>3v 


f!run.b'vlt-l(,  .siatf 


f'lfi.-ial  ,-it.jck  trani'feis.  and  its  tacililics  for 


tni.-.tcesliii»  and  registrarship  had 
nrovlncr  I-  St'l.dilO  ton.-o  in  c.in-ir.-iriKi.ii  , 

with  640.000  toii.«  in  tf);:,-..  Morn  than  I  b*'®"  greatly  in  demand.  It  hud  been 
i.ooo  tons,  tio  .■.t.-Ki-.t.  3vi.-i-<-  .Hiiinpnii  iMjikin.g  in  dose  co-opcratioii  with 
iiirniit^h  ihi.t  port  t..  tii-o.-n  iiritHin  in  j ii,-.  j, ranch  :i!  Mont rc^ .  and  its  value 
II  »  p.a.Hl  ii'ontli.  .siiriii).o.-oin:r  r-x poi-t,..  .  .  ,  ,  ,  ,  .... 

-  f  liay  f,jy  n  <-orrc-pi,ii.Jiiis  p.-i-ioj  in  -'.s  a  unit  in  Ilic  ronipany  .s  facilities 
'..lo  p.-isl  fivi-  jo;,]-...,  ticcoine  1  (’r.v  appareni. 


PIVI?PCini7  CYf  If  Company  of  Canada,  Limited,  will -,90-  guaranteed  trust  account  000  .and  an  investment  re.serve  of  ‘lair>'  larmer,  bo  .said,  was  in  a  bet 

III  Y  Ellul  1/Ll  ulLlV  erect  here  a  modern  sales  and  ser- j  jg  up  $9,641,467  from  ,$8,974,636,  5200.000  while  profit  and  loss  sur- 1  »ei’  position  than  in  the  previou.s 

^  vit'o  headquarters  for  the  Maritime,  increase  in  the  Latter  account  is  due  pJtts  is  $16,159-  1  year. 

PIfllhITx  nTh  A  flV  I  ^’’®''*°®®®  ®®®*’  $225,000 1  fo  expansion  in  deposits  to  $5,649,-  'The  statement  of  the  late  U.  F.  Tho  position  of  the  i.oiaio  giow.'ii 

1  AvllIO  OlEnl/1  '  and  to  be  located  In  Lancaster.  aj025  from  $5,091,224  while  investment  Seagram,  former  president  of  the  was  murli  better  with  higher  priees 

_  !  suburb  of  Saint  John,  on  C.P.R. !  receipts  outstanding  are  up  to  .$3.-  company.  remark.s  on  the  low  inter-;  and  sounder  in.arkot.?.  In  geuer.-tl 

R#>r>nf>»4  Fmial  <9  Vfl  tfadtago.  'R’orlt  is  to  be  started  in  j  870,441  from  $3,733,412.  Investments  ®sf  available  on  high  grade  securi- j  .agrieulture  made  a  siibslantial  ad- 

eporieu  oquai  lo  jnare.jj^^  spring  and  It  is  expected  the :  in  capital  tru.«t  account  include '  t'®s.  '  vanee  in  thc.se  proviiices  in  1936. 

as  Against  $2, do  i  new  premises  will  be  ready  f.or  oc-  _ _ _ 


.agrieulture  made  a  substantial  ad¬ 
vance  in  thc.se  provinces  in  1936. 


in  1935  cup.ation  before  the  close  of  the  yc.ar. 

_  _  Wallace  R.  Campbell,  president,  in 

Toioiito  Durrau  Tba  i-ina<ivial  Tim*!  his  announcement  to  Gordon  W, 
roronto.  -  Riverside  Silk  .Mills ;  Berry,  Saint  John  Ford  branch  raan- 
l.td.  earned  $2.70  per  share  ou  the '  agor,  states  that  the  new  .stnictnre 
f.'LOOO  class  A  shares  outsta.iding  In  ;  “will  provide  Ford  with  adequate 
1936  as  comp.arcd  with  .$2.66  per  facilities  for  handling  the  steadily 
sh.ire  in  19'J5.  .Net  profit  is  report-  increasing  volume  of  bu.siness  in 
cii  at  $80,841  as  comjiared  with  $79.-  '  New  Brunswick,  .Nova  .'4rotia  and 
'412  hut  the  paynient  of  ,$1.75  per  Prince  Edward  Tslaiid,  the  territory 
.-Irire  on  cl'iss  A  dividend  arrears  served  by  tho  Saint  John  branch." 
in  addition  fo  the  regular  annual  ;mi-.  rampboll  further  states  that 
dividend  of  $2.  was  only  possible  out  "Ford  htislue.ss  in  the  Maritimes  h.as 


Toioiito  Durrau  Tba  I-ina<ivial  Tim*! 


Municipal  Defaults 

SINCE  1929,  .sixfy-ciglit  Canadian  muniripali 
ties  have  defaulted  on  their  bonds  at  to 
interest  or  principal  or  both. 

Even  in  pre-depression  years  (1921  to  1929), 
rwinry-seven  municipalities  with  aggregate  con 
solidited  debts  totalling  $18,902,747  defaulted  in 
whole  or  in  part.  At  the  end  of  1934,  almost  10%  o» 
the  total  municipal  debt  of  Canada  was  in  default . 
I'he  actual  amount  involved  exceeded  $1 40,0(X),000 
Nearly  all  these  securi  tie.s  were  regarded  as  high  - 
grade  investments  at  one  time.  They  depreciated 
as  a  result  of  circumstances.  Today  some  of  them 
have  no  more  than  nominal  market  value. 

This  is  another  illustration  of  the  truth  of  the 
statement  that  high-grade  securities  do  not  always 
rmain  high-grade.  Detecting,  in  advance,  the  pos 
-siblc  development  of  unfavourable  factors  is  one 
of  the  essentials  of  successful  investment  man  ace 
ment. 

FFir  wta  ht  gUd  H  tmi  you  s  copy  of  oar  booklet. 
"Tb$  Msmagomont  of  Your  Imcstmentt” . 


HOOOTON.  ROBERTON  &  COMPANY 

(^cnMtM£ 

Cft  ST  /AMES  ST,.  WEST.  MONTREAL 


of  siirplu.s  aeeounf  which  is  down  to' 
$-183,176  fioni  $510,094.  For  the’ 
..-line  retison.  working  capital  was; 
fefliiccd  to  $250,661  from  .$270,912  j 
.altliongli  n  strong  current  position  | 
1...  ni.Tintuincd  with  current  assets  of; 
.13.519,219  and  current  liabilities  of] 
•$108,558.  Included  in  current  asset.s  ■ 
.  arc:  ea..!]!  at  .$24,542:  Dominion 
bonds  at  $48.3751  receivables  at 
$161,928  and  inventory  at  .$124,374. 
Receivables  mx  up  .$22,383  and  in-  . 
vent.oties  arc  up  $20,356. 

P'’ixed  arisets  are  carried  at  .$527,734 
alter  deducting  depreciation  resen  c  I 
of  *299.313.  Tn  addition  to  tbe  30.- j 
000  class  A  shares,  tho  company  has  i 
20.000  class  B  shares  outstanding. 


xNel  profit . 

Add:  Profit  on  bonds 
sold . 


follows 

for  the 

December  31;  — 

1936 

1935 

$  78.080 

$  79.912 

2.861 

$  80.941 

$  79,912 

1  12.500 

60.000 

$  31.559 

y$|S.9I2 

516.094 

497.022 

1.359 

840 

'  Lets  Class  A  divids. 

! 

Deficit . 

'  Previous  surplus  .  . 
Less:  Tux  adjustm  . 

i  c  . _ s 


Surplus  forward  •  .  5483,176  $5  16,094' 


i  X — After  depreciation  und  taxes 
I  y — Profit. 

:  National  Light  &  Power  | 

Earnings  Up  at  $529,986 

-  j 

I  Toronto  Bureau  Tho  Financial  Timea  I 
I  Toronto. — National  Light  &  Power 
i  Co.  preliminary  figures  tor  1936 
{  show  operating  earnings  at  $529,986  I 
I  as  compared  with  $502,913  in  1935; 
land  first  mortgage  bond  '  interc.'it ' 
i  earned  1.75  times  after  deprceiiiticii  ■ 
j  as  compared  with  1.64  tiiue.s  in  1935.  i 
I  Output  in  1936  was  25,024.803  k.w.h.  I 
as  compared  wlHi  22,595,501  k.w.h.  I 
In  1935,  an  inereaiF  of  10.7%.  1 


.steadily  expanded  .since  the  Saint 
John  braneb  was  first  established  In 
1913.  Today,  after  23  years,  the 
Maritimes  contribute  a  .substantial 
.share  of  our  yearly  volume  in  Can¬ 
ada.  Tn  recent  year.s.  our  sales  of 
cars  and  trucks,  parts  and  acco.s8o- 
ries  in  Saint  John  branch  territorv 
have  averaged  approximately  $2,000.- 
000  a  year.  NVe  expect  this  volume  to 
Increase  as  the  years  go  by," 

In  his  message.  Mr.  fanipbell 
adds;  “It  appears  lo  be  a  .safe  as¬ 
sumption  that  the  motor  car  popul.a- 
tiou  of  the  Maritimes  may  be  ex¬ 
ported  to  increase  rapidly  over  the 
next  10  years  or  more,  due  partly 
to  improved  economic  conditions  und 
also,  to  the  general  road  improve¬ 
ment  programmes  whic'i  arc  now  un¬ 
der  way  in  tho  province.  " 


COMMONWEALTH 
INTERNATIONAL 
CORPORATION  Umited. 
i$  an  investment  medium 
pros-iding  Satett— through 
diversification  and  export 
roans~"meot.  Its  stock  is 
readily  marketable  and  r«  an 
idaal  hedge  eguirut  inflalion. 

rtqonuxa  e»\TT«iiJ 

COM  MONWEALTH 
INTERNATIONAL 
CORPORATION 
LIMITKD 

Royal  Bank  Bldg.,  MonDeal 


Canadian  Securities 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds  ' 

Public  Utility 
and 

Industrial  Financing 
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BELL  TELEPHONE 
REPORTS  $6.95  A 
SHARE  ON  STOCK 


‘  U'lemploymentProbUm 

^  I  !•  .VM  II.  Cl.'  Ill 


I'oi^j  s  Kunipf.  who  has  bceai  H.  K.  Wnght.  routine  Inspector  of ! 
-  appoiuted  proHident  of  the  Waterloo  The  Royal  Rank  of  Canada  for  the  ■ 

Net  Earnings  After  AIU  Charges  'rrubts  &  Snvtnir  company,  is  presl- j  past  nineteen  years  whose  retire-; 
Up  Almost  $1  000  000  From  Dominion  Life  Assurance  !  mem  is  announced  has  eomplcted  a  i 

Y  ’igge  Company,  and  is  one  of  the  out-  career  of  banking  service  in  Canada; 

I  ear  Ijfoo  standing  men  in  Canadian  life  in-  which  stretches  back  42  years.  Ini 


Outstanding  in  This  Generation  and  Its  Solution  Belongs 
to  an  Uncertain  Future 

Py  D.  M.  MARVIN 

Ltonnmisl,  The  Royal  Bonh  ot  C^iudj 

Unemployment  is  tlie  outstanding  the  reason  wh>  people  cease  to  t\ 
problem  of  the  generation.  In  Can- , •'■ooihcr  is  an 


rAinup 
CAPITAL 
AND 
1tE3E?VE 
» 1. 000.000 


chauKC  one.  kind  for  jinolhcr  Is  an 
cxainplc  of  foggy  tinnking.  A  bnr- 
dcnsonie  surplu.s  of  a  wide  \ariefv 


surajice,  to  which  he  has  devoted  the  I  September.  ISDi).  he  joined  the  Mer- |  generation,  in  i  ,  of  foeev  ihinkm  -  A  hnr 

tear  OF  PROGRESS  greater  portion  of  hi.s  career.  Born ;  chants  Bank  of  Halifax  in  Mont-jada,  although  it  is  still  serious.  .  ^„,.pi,Ks  of  i  wide  x  iriefv 

_  ,  -  •; -  iit  Waterloo,  in  1876.  .Mr.  Kumpf  was  !  real,  and  in  IMO.  the  year  before  the  ■  the.ro  is  excellent  ba.-.is  for  the  be-  m.nniies  is  a  nvodiict  o'-  nir 

Telephoiics  m  Service  and  Long  educated  at  Kitchener  and  Waterloo  ;  .Merchants  Bank  of  Halifax  became  lief  that  within  a  relatively  short  i  „„rci,-, sin-  miwcr  •nni  is  •. 

Distance  Messages  Back  Near  institute,  entering  the  The  Royal  Bank  of  Canada.  jMr.  I  time  any  abnormal  volume  of  unem-jj^P„p,jjJ.y  Phenonmnon  —  it  appears 


1932  Levd  —  Gain  Largest 
Since  1929 


with  net  available  for  dividends! 
on  the  company’s  stock  almost  $1,- 
UOO.OOO  higher  than  in  1935  tho  an-j 
nual  report  of  The  Bell  Telephone  i 
Co.  of  Canada  for  tho  year  1936  [ 
shows  16.95  a  sharo  earned  on  the 
779,380  shares  of  capital  stock  out¬ 
standing  which  compares  with  tho 
prevailing  annual  dividend  rate  of 
S6  a  share  and  with  net  earnings 
equivalent  to  15.74  a  share  reported 
for  the  previous  year.  Net  working 
capital  and  cash  position  both  rc- ! 
veal  a  substantial  improvement  on  i 
tho  balance  sheet. 

The  report  shows  that  telephones  i 
in  operation  during  the  year  werej 
almost  back  to  the  1932  level  while; 
long  distance  calls  were  slightly  i 
above  the  level  for  1932.  The  net! 
sain  in  telephones  in  service  during  [ 

the  year  was  the  largest  made  bj  ,  , 

the  company  since  1929.  '  ^  . 

The  profit  and  loss  account  .shows ’>on.inion  Life  a.s  ai 
intaal  operating  revenues  up  at  $38.-1  m  is  ,>  He  beramc  . 

096.581  from  $36,184,429  iu  1935.  and. 

after  operating  expenses  and  ta.xes  J ‘ 
ir... . . .  .o.,-  He  left  the  serviee  of  tlio  comp.-in.' 

(10(1  hirhor  0'>0  1"  TuW  IJ  'IrCaSU  (fl .  ! 

[ 'Powu  Clork  uud  manager  of  the- 
n  income  and  deduc- 1  p„biic  Utilltie.s  Coinmi.ssnm.  rejoin- 
177  ‘hn  Dominion  in  I-.H  afte,  a 

ppllcable  to  the  capital  stork ,  jo  years  (iurine  w  li*i,  !i 

jp  a  $j,45a.600  from  $1,4. 0,^23,  and,  period,  however,  iio  had  hecoiue  a 

after  payment  of  dividends  there  w.as  I  nieujijej.  „f  {],(,  board  of  directors;, 
.1  surplus  for  the  year  of  $751,457  .^vas  made  vlco-prcsiflent  later; 
as  agafust  a  net  loss  of  $186,397  for  [and  president  in  1!)28.  His  interest  ’ 
tho  precediug  year.  Profit  and  loss  jq  public  Avelfarc  is  indicated  by  ! 


i  f  abnormal  volume  of  unem-  i  monetary  phenon'enon  it  appears 

lel  Ihen  t  "'n  disappear^  In  many  j  depression  is  cstab  ' 

\ei.  men  .t  thriving  town  of  about  countries,  however,  where  large-, 

I  20,001)  people.  During  tlic  next  IS  i  scale  government  works,  huge  ex- ;  ’ 

j  years  iic  served  the  Royal  Bauk  in  I  pcndllures  upon  armaments,  large.  Instead  of  the  period  of  active  i 
many  British  (  olumbia  centres  and  j  armies  and  various  types  of  concen-  {  husines.s,  thmi,  being  one  of  extra- 
I  in  1912  was  appointed  Inspector  w'illi  tratlon  camps  serve  to  disguise  the  ,  ordinary  consumption  and  the  period 
I  headquarters  at  Vanc-ouver.  In  1918  importance  of  the  problem,  many  j  depre.ssioii  being  one  of  retrem  li-j 
the  returned  to  Alontreal  as  Routine  ^cpiously  quoatiou  whether  the  eco- ■  ™ont.  almost  the  converse  is  true, 
j  In.speetor  at  Head  Office.  t  nomic  system  will  ever  absorb  a  sat-  i  '^’^e  world  has  lived  on  it.s  .stored-up ' 

I  Mr.  Wright  was  born  in  Hunting- j  isf^.  lory  proportion  of  those  who '  “‘“’’plus  during  deprc.ssion;  it  is  the; 
don,  p.  Q.  He  is  a  well-known  fig- }  are  able  to  work.  period  of  depression  when  we  do  not; 

i  urc  in  golfing  and  curling  circles  in  ;  ..  .  .  ..re  anmn-  o''  cannot  employ  our  productive  re-: 

brtas  an  .Mi.c  n-?n,l,nr  Dcnm^lon  1.  M.n  nf™,  ..b-l 


don,  P-  Q.  He  is  a  well-known  fig- }  are  able  to  work.  period  of  depression  when  we  do  not; 

i  urc  in  golfing  and  curling  circles  in  ;  ..  .  .  ..re  anmn-  o''  fHnnot  employ  our  productive  re-: 

I  Montreal,  being  an  active  memberj.  ,  ,  _  ,,  ihore  arc  a  num  Depression  is  Ihc  great  c\-l 

:  ..„a  ..  her  of  explanations  ranging  from,"  I’cioissiuu  is  luc  giui  ^ 

I  Heather  Curlin"  Club  After  lifs  re7  Marxist  doctrine,  through  varl- 1  travaganco.  ! 

I  Mrement.  Mr  MVighMilaSI  to  lemain  ®®«  slatemenis  concerning  techno- !  ,  “’«®  Z"®  ®^ ! 

■  in  Montreal  I  logical  advances  in  industry,  or  I heo-  ^limitations  upon  production.  i 

j  ‘  _  .  I  Ties  liko  Social  Credit  involving  aj  This  review  of  the  situation  as  a  i 

'  Artliur  S.  Torrey,  who.se  appoint-;  **‘^**^^  inadequacy  of  pur-  whole  should  throw  light  upon  many! 

ment  as  a  partner  in  the  firm  of  Pit-  j  rha.slng  power,  to  cl^car-cut  econo-  activities  which  prevent  society  from  • 
field  &  Company,  members  of  the  "'ic  descriptions  of  the  effect  of  dc- ,  attaining  the  brnefit.s  of  its  capacity; 
Montreal  Stock  Exchange  and  the  |  “P®“  *®  Produce.  The  workingman  who 

Montreal  Curb  Market,  has  been  an-i  “Pon  ‘‘“Ploymcnt  In  a  general  I  limits  his  day’s  output,  or  the  cartel ! 
i  nonneed,  ha.-;  been  as.sociatcd  with  j  ^  may  not  be  untrue  that  even  ]  or  trust  which  mainlain.s  too  high  a  | 
!  W.  C.  Pitficld  Jt  Co.,  Ltd.,  for  fhei*"®  weakest  of  these  explanations ;  price,  or  the  government  which  limits 
I  past  9  years.  contains  some  elements  of  true  dc- '  maximum  home  production  by  .sliul- 

I  Born  in  Rockland,  .M.9ss..  Mr.  Tor-  i  scrlption  of  what  has  taken  place.  |  ting  out  goods  from  abroad,  should 


!  tlrement.  ,Mr.  M'right  plans  to  remain 
i  in  Montreal, 


Montreal  Stock  Kxchaiige  and  the 
I  Montreal  Curb  Market,  has  been  an- 
!  nonneed,  has  been  as.sociatcd  with 


I  past  9  years. 

I  Born  in  Rockland,  .M.9ss..  Mr.  Tor- 
Life  as  a  i ’'^y  received  his  education  at  St. 
He  beramc  i  ''"f*  Tork  Universi- 


THE  CH.OICE  OF 
SECURITIES 

Sometimes  it  is  diftlcuit 
to  decide  upon  this  or 
ttial  investment,  because^ 
ot  your  lack  ol  kno-vA' 
ledao  of  the  particular  se¬ 
curity  being  considered. 
Our  intimate  knowledge 
ot  the  security  mark'^t 
and  experience  in  harici 
iing  such  investment.^ 
may  bf’  profitable  to  you. 


Montreal  Trust  Company 

- '  '511  PLACE  D'ARMES,  MONTREAL 


HON.  A.  J,  BROWN  K.C. 
V|c»-Pre»ld*nt 


figures  for  tbe  past  three  years  com' 
pare  as  fallows. 


r>p.  Inr 
Other  Inc. 


'Surplus 

Kern,  on  Cep  educated  at  Montreal  High  i 

_l_fl  I  School  and  graduated  at  McGill  Unt-j 

’iiK-iudinnTaiOf  i  versity  as  a  bachelor  of  science  in  tics 

<1— ticfiHt.  ^  electrical  engineering  in  193'4.  Fol-ibcci 

l-'ash  Fosition  Improved  low  ing  an  apprenticeship  trourse  in  i  curi 

Iu  the  balance  sheet  net  working!  tho  .Sliawinigan  -Water  &  Pow'cr  fror 
capital  is  shown  about  $3,309,000  j  rompany,  ho  w’a.s  subscqueniiy  ap-  in  f 
higher  tlian  at  the  end  of  1933  at  pointed  assistant  engineer  of  fhe  Ii 
'8.134,721  and  compared  with  $3,-  Quebec  Power  Company,  becoming  of  t 


1M6 

1935 

1034 

.* 

$ 

$ 

38.096.581 

36.124.429 

36,005,266 

29.167,426 

28,081,66‘2 

27,428.118 

8. "29.1 55 

8.I02.76T 

8.582,148 

301,640 

240,752 

‘280,417 

9.230,79.-, 

8,S43..519 

8.862.564 

3.775.195 

3,868,297 

4.060.211 

5.4.S5.600 

4,475^23 

4,802, 3.-.3 

<i.704.M3 

4.661.620 

4,63.),.')'29 

I  the  fact  that  he  is  uircctor  of  the  | 
I  Freeport  Sanitorium  and  was  award- 1 
od  the  King’s  .Jubilee  Medal  for ' 


Robert  Wood,  executive  assistant 
to  the  president  of  the  Quebec  Power  ■ 
Company,  who  died  this  week  in  i 
Montreal  after  a  short  illness,  w’a.s  : 


•Includinc  Tajifn" 
H  — Deftfit. 


r  G.  DOKikLDSON 


I-:ick  of  perspective  iu  relation  to  i  share  alike  in  the  blaTue  for  prevent-  I  irLA^tt  U  AKM£o,  MONTREAL 

tllO  problem  as  a  V  bole  and  lack  of  1  In^  eeonnmie  tmnrnvpinonf  \fo«4t  ‘  ■' ‘1:  *-  ■  ■■ 

knowledge  of  affairs  re-ults  in  such  i  '' t  improvement  Mo.sf  ,  L  $1R  HERaSRT S.  HOLT  HON.  A.  J,  BROWN  K.C.  F  G.  PONAUCSON  ■ 

niowiLagi,  Ol  11  1  airs  resuiis  m  surii ,  ^.orjungmcn  would  rather  liave  a'  /*,  Pi»«ckipt  Vio«-pretid«if  R-oJii 

hiii.s  as  o  make  it  seem  possible,  higher  real  wage  than  a  .shorter  day.  -  ■,.=  -  ^ 

th.at  a  single  relatively  simple  cure  [  eorpor.itious  would  do  better.  - - - - - 

'm.  .m  I'y  ‘''•e-iwith  a  larger  volume  of  . . — 

c  w  7  [vr  most  I  ^  lower  net  profit  per  unit  of  I  i  •  k  i  i  a 

ot  our  social  and  economic  lILs.  In  I  such  production,  and  on  a  world  if  ^  or  a  country  is  ox- ' '"  "iRS  /'hint  .in  iilnmate  derreare 


Mhtnking  about  the  problem  it  should  I  governments  wonhl  do  more  Porting  to  many  markets  it  may  find  I  real  inrome,  so  .hat  many  ...-heme. 

,not  be  forgotten  that  it  not  en- ;  I,  grave  difficnlnc.s  at  the  moment  '"oJ'’'-  'l-s  head. im  tor  t.mporary 

'  ^  import.s  from  abroad  than  *  "•'’<-»  off  he-  rntprovemen.,;  w„n!d  1,..  rub-d  nut 

I  as  deecptively  attractive  us  Social  ;  ^  ,  hoenimr  eatiso  of  political  action  Incidental  The  ma  inteti.im  .■  ..f  mi.  h  !ol)=-ron- 

^  Credit  have  been  tried  out  In  the;'  ,  ,  home' m-irk^t  7o‘r '  »<>  ccneral  dcpie.ssl.m.  Here  tbe  timird  ..lability  ..i  pti.-e  level  that 

!  past:  they  have  proved  to  be  forms'  .  ®:_  ® _ _ _  ,,  .  . . .  i  :in:.wer  w.mld  seem  to  he  that  the  D'o  wurker.  manacemeiii  .ind  g-iv- 


gr.ave  difrieiilttcs  at  ilte  tnonteni  un'ier  tins  Iteadiiii;  tor  t.mporary 
when  stieli  tmirkeis  an-  etit  off  he-  '"‘Provemont.;  wmiid  lie  ruled  out. 
eatiso  of  politleal  action  Ineidenliil  The  maintetiani  e  of  :  in  It  lous-eon- 


'  of  inflation  and  fhe  conditions  thus  i  .  ,  .  ,,  .j-  .  ' 

!  created  have  been  worse  than  those !  «‘®"  *''®  •"  "T'Porttm.ty 

I  they  sought  to  cure.  In  tho  light  !  '®  that  the  world  ran  hope 

I  of  subsequent  experience,  the  out- i  '® 

^ />nniA  4hA  Ti'i-rvn/vh  u  -  sourccs.  Tho  (’ountncs  of  Ibe  world 

I  orno  of  tho  French  experiment  witji  croun  do  not  need  new  foreign'  '"‘'•’t  severe  depressions 

■  assignats  would  appear  to  be  inevit-'  ^  group  no  noi  mtu  mw  lorei.gn  _ 

^  able,  but  at  the  time  they  seemed  to 

j  offer  full  employment  and  a  general  v  v  »  ♦ 

!  increase  in  purchasing  power  —  a  There  are  Iw/i  fairly  obvious  limt- 


fimird  stability  .>1  pti.-e  level  that 
tlio  wiirker.  maiiacemeiil  .ind  g-iv- 


their  own  w^orkers.  It  is  hv  evpan- i  -"‘t  ""ul'l  seem  to  he  that  the  tho  worRer.  management  .tnd  g  .v- 
sion  of  the  individual’s  opportunity  :  finaneial  world  should  be  able  to  e,  ninet.ts  ran  feel  ,usi ,  tpl  ni  gradq- 
to  consume  that  the  world  ran  hope!  >>"’  •'^''verity  of  depression.  Of ;  ally  iLspen.-ing  w  i  It  aiiiticMl  imit.i 

to  make  effective  use  of  its  rc-  this  we  have  little  d.mht.  Wkse.  far-  tons  upon  pn.duettNeness.  ,s  the  end 
sources.  The  countries  of  Ibe  world'  slchted  niotieiary  control  etin  pre- ^  V'' ‘  .  "."’",'.'7“-  ‘ 


increase  In  purchasing  power  —  a  There  are  Iw.o  fairly  obvious  limt-  ,n,„iie  life  as  the  result  of  new  in- 
higher  standard  of  living  for  the  tations  upon  this  cure  lor  restrleiedi  mentions.  Imt  tlie.‘e  need  not  brinr 
country.  It  would  almost  seem  as  production  The  first  of  these  i.s !  o„r  ceoiioinv  to  stteh  a  standstill  a.- 
though  it  were  in  the  economic  field  ,  fear  of  w  ar.  M'ith  this  as  an  ex- ;  ly  itupsscd. 

alone  that  mankind  is  incapable  of  ruse,  a  government  has  noti-eeoao- '  *  „  '  .  ^ 

profiting  by  the  experience  of  the  mic  Proimds  to  defend  a  J® 

^1  .j;  of  self-.sufflctency.  Ifwar  ts  toeome  I  utilisation  of  labor,  re- 

r.  _ _  .  '“’■eP  armaments,  a  great  army  and,  i,.,,  , 


sighted  niotieiary  eontiol  etin  pro- ^  toward  wbleli  moiti-i.iry  .  ontrol 
vent  severe  depressions.  'I  hero  will  sltotild  bn  dtreeted.  M  hei  e  govern- 
continue  to  be  readjustments  after!  ment  eontrol  or  ;  eml-motlo,.olisti.• 
ove^-expansion.  and  there  will  also  ntaiiagentenl.  or  the  labor  unions 
be  far-re:teliiug  adjustments  in  eco-  create  greater  and  greaier  rigidities 


nomie  life  as  Ibe  result  of  new  in- ,  and  new  limKtiiions  upon  i.rodu.- 
\cnttons.  blit  tbe,‘e  need  not  bring  Hvenes.s.  it  prevents  the  growth  „f 


an  eeonomie  surplus  and  defeats  fbn 
aspirations  of  .-ill  groups  williin  so- 
eiety.  Ultimately,  the  elioire  mil.-.l 
he  made  bctwe.ii  di.'-peii  ing  with 
many  of  these  limifatioii;-  on  j'lodne- 
tivlly  and  eontinnini;  t.>  -niuniit  .-i 


152.340.  i  in  1931  executive  assistant  to  the  |  &  Company ,  Limited.  Transferred  to ;  that  the  fact  that  this  labor,  land 

rotal  current  assets  have  increas- !  president.  He  was  an  activ'c  mem- 1  Montreal.  .Mr.  Torrey  was  made  gen-i  and  rapital  are  not  in  use  proves 

ed  to  $11,463,996  from  $7,637,696.  j  her  of  the  Quebec  Junior  Board  of  j  eral  sales  manager  in  1932,  and  j  that  they  cannot  be  effectively  util- 

Casb  is  higher  at  $1,016,712.  com- 1  Trade,  having  filled  the  office  of .  elected  to  the  board  of  directors  in  ized  and  for  them  this  ends  the  mat- 


opinion  iQoni, 


■  I  opiimuni  'ib.leeiivc  of  the  new  eon-  rl, ass  of  people  who  a.re  inferi''sted 

The  second  iimiluiion  ot,  expiin- j  j)  « ould  be  tluit  of  keetdng  real  and  able  to  htty  tiireslnn-ut  sei  iiri- 

.Sion  of  production  is  fear  of  depres- ;  mo  at  a  maximum.  Inflation  ties. 


pared  with  $849,832.  while  tempo-  president 

rary  cash  investments  including |  - 

Dominion  and  Pro\  -leial  short-term  i 
securities  arc  shown  at  $3,934,63,5  ay!l'lllll* 
against  none  in  the  previous  bal- !  * 
ance  sheet.  Receivables  at  $3,269.-  i 
264  are  up  from  $2,893,844. 

Current  liabilities  have  gained 
slightly  to  $3,029,275,  against  $2,485.-  AI 

357,  this  includes  accounts  payable, 

'-•tc.  of  $1,420,122  as  compared  with  ^ 

$1,927,113  at  the  end  of  1935.  ip  •• 

In  presenting  the  report  on  behalf  j  »  f*«***cn 
of  directors  C.  F.  Sise,  president  of  pfC 

tho  company,  says  in  part; 

■'The  year  1936  was  o-nc  of  ini- 
firovcd  general  business  activity  NET 

throughout  the  territory  .served  by 
.'•our  comp.iuy.  This  improvement ;  Torooio 

icsulted  in  the  incrcti.scd  tclcplione ;  roronU 

usage  reflected  iu  fhe  largest  net  |  , 


PROFIT  BREWING  |HINDE&DAUCH 
CORP.  DOWN  BUT  i  EARNINGS  RISE  AS 
OUEOOK  better:  UQUIDS  INCREASE 


President  Taylor  States  That  Un¬ 
profitable  Units  Now 
Eliminated 

NET  NEARLY  HALVED 

Torooio  Buroou  Tb«  Financial  Tima#  ' 

Toronto.  --  Final  consolidation  of" ’ 


j  ter.  Nationalistic  doctrine  goe.s  :i 
- —  I  step  further  and  attempts  to  restrict 

&|v  a  IIPII  '  home  market  to  products  pro- 

UALIIjH  duced  within  fhe  country,  with  Ilte 

liiilf-statod  hope  that  tho  relative  in 
DlCla  A  C  ■  ^ff®‘dii-cness  of  some  of  the  types  of 

illlu  Itldlj  A  J  work  which  will  re.sult  from  failing 
.  to  take  advantage  of  the  cheapest 
I\P  AQIl  I "'**  produce  full  employ- 

1/^  111  vIiIjAuIL  ;  “f  homo.  Work  on  armu- 
I  ment.s  or  the  expansion  of  armies 
Kt  a  e  •>!  ^  r'  I  other  forms  of  restriction  of  pro- 

Ncc  or  $1.31  a  Shares  Compares  Auction  and  should  be  recognized  as 
With  $1.17  in  Year  !  such.  Plana  for  the  five  or  six- 

1935  hour  day  and  other  dcviec.s  to  limit 

the  worker’s  daily  output  fall  in 
ciiDor  I  TC  I  ii>  conn  rvtn  this  same  class.  it  is  remarkable 
SURPLUS  UP  $200,000  .  devices  are  available  for 

.r  ,  B  •  ,  T-  limitation  of  output.  By  such  meth- 

j  ods  fhe  world  dissipates  its  great 
Toronto. — Hindo  &  Dauch  Paper ,  epononiic  .surplus  and  prevents  thntj 


g^hrVuSon^s  i^i^en-icrsi^Tc;  had  net  p^tit '  of  i  almost  in^v'u^i^  W^e  in ThT  st,:;:^: ! 

1929.  .Hid  also  in  sntb.stantiul  incrra.se  ,  ;,i,.7,i,„ination  of  unprS-  i  t\'^49  Olii^sbaies^of  i 

111  the  number  and  value  of  long  dis-  ,,m  ,-r.  ..k  ti,  cni,  I  .  luiumuu  .sum  i,  i  world  passed  over  from  ai 


Uie  UU.llOm  M.UU  ...lUl,  u. 

lance  messages.  '  stantial  profits  during  the  last  half  nrolit 

•Despi  e  this  improvement  tl  e  .,,,y_ 


total  stations  in  service  at  Docem- 
ber  31,  1936,  were  still  76,189  below 
the  tot.al  ill  service  at  Deecniber  31. 


outstanding  THs  ’ompares  with  net  economy  to  one  where  an  in- i 

probt  of  $;to2.936  or  $1.  8  pershare  supply  of  economic  goods 

in  Dunne:  the  voar  the  coinnion  ^  ..  J: 

dividrnd  wa--  placed  on  an  annuar  f''allable  to  every  i 

has'sofSI  i>cr  .sbarc.  The  conniany’?  , ®^  society.  , 

f  rodtt"tiori  o''  paperboard  and  sbin- ;  .  modern  means  of  produr- j 

i  irig  cases  was  in-Tcascd  by  I'J'  j  tton.  transportation  and  storage,  a 
during  1936  and  readied  a  new-  high  iii  ,  ''  work  frequently  failed  to  pro¬ 

tonnage.  Tbe  i-onip'any’s  niill.s  pro- j  ducc  a  sufficient  volume  of  g-oods 


:  lor.  prisstdcttl  of  the  eoiuiititty.  in-  di\  idend  w-a-’  placed  on  an  annual 
-till  ib.ls.t  neiow  I  sbai  ebolders  in  tb.e  annual  re-  has's  of  SI  i-er  .share.  The  conniany’s 


,  a-  1  port  for  tbe  year  ended  O.-toher  31. 

930,  while  long  distance  revenue  tor  ,  eompaitv  bad  nd  pro- 

ast  year  was  nearly  15%  below  that  eompared  with  -M.’.ll. 


for  19G0.  the  peak  year.  p,  ,he'pt-ee 

"During  the  year.  ISl.-tll  io,-  Mates  that 

phones  w-ere  connected  and  L<7.50’2  j;,n„.,|.v  3i  1 
disconnected,  making  a  net  gain  of 
23,842  as  compared  with  10.326  iu  717; 

1935.  As  most  of  the  gain  oceuried 
in  the  latter  part  of  the  year,  local 
service  revenues  do  not  fully  roflect  ..  ^  „ 

the  increase  In  telrphones.  ,  in  ti,i>  ri 

-or  the  708.607  telephom-s  in  sc,. 
vice  at  the  end  of  tOQb.  2.-,o.280  weic  oucrUing  nr 
business  and  453.321  residence  set-  s-.'i,- 1  -i-i 

vlecB;  74,152  were  extension  (elc-  f  li,--,; 

"Other  telephone  syslcuis  i.ii  On-  i!,\‘!-'.l..l",.!i'hi‘'s'i 
tario  and  Quebec  with  which  we  in-  i,j.r|,| 

ferchange  service  now  nuinbor  86-3  ' 
serving  14-1.214  telephones,  which  ®',''i,;i„:!'"ior  ■ 
an  increase  of  2.7R7  during  tne  yc  ti  "  !  ' 

Taxes  Again  Inereased  d, op  of  $21.0(  0 

"Taxes  for  the  year  l!i,.t-  l.a  c  , 

continued  to  grow  at  a  greater  rat?  ' 
thau  business  and  at  $2,812,000  sti0W|j.|  Jl  ^  IG^SO' 

; 

"Gross  additions  to  the  Company's  i  *f7o^ner  "^vea^ 
plant  in  1906  amounted  to  j P®.;  ; 

000.  of  which  the  principal  |  .^1.468.065  fronf 

were.'  j 

[j&Od  <iDd  BuildlDgy .  $  i>S0,000  Current 

'■/Ontral  Office  Equipment  1. ‘390, 000  Current  imbibties 
Sul^erlberB*  Station  Working  cpUel, 

Dqulpucnt  .  5.7-0,000  included  in  current 


18t  in  the  pfeeodiit'i  year.  .Mr.  T;iy-  I  tonnage 
lot'  i'laics  that  iu  the  qua,  ter  cuded  j '1'^'''’'**  ' 
.Januaiy  31.  19:j7.  volume  of  ti.ile."  ; 
showed  substantial  im,>rrivct,ienl  j"*'.'  ,® 
over  t’ni  s  imc  period  of  193:5- IVipj  ;  1"*^®'"’^. 
a.tifi  while  the  bciicftls  of  iiucrual  I  ..,®:  ^ 
cii.isoliibitions  will  not  be  reflecicd  ‘  j„j’'  ^ 
imlil  the  iiecond  iitiaiier.  ilic  opera- 
Hot’;-  in  tbe  first  quarter  will  not.  .j, 

its  ill  previous  y fat  s,  show  a  loss.  {jj,; 

Opcr.iting  nrofti  of  Brew  iitg  '  or, 1. 
wa.s  $2, 9:11, 271  ill  Ibe  year  ended  Oc-  (um  , 


duced  nearly'  711,000  tons  of  these  to  give  hint  a  droont  standard  of  Uv- 
troduels  during  If'.tG  and  supplied  tng.  There  was  a  ftrae  w-hen  it 


of  the  domestic  demand  for  .seemed  iiorinal  for 


f.apcrboaid  and  shipping  eases. 

Working  lupital  was  in<-reasod  to 
•?1  ,.‘:20,S24  from  81,141,94-2  and  dur-i 


certain  pro¬ 


portion  o.f  the  world’s  population  to 
sf.'irve  to  d‘'Titb  each  year.  Out  of 
sueh  eoitdttions  eamo  the  ^falthusian 


in!'  tlie  year  I, >3, 500  of  bonds  were,  theory  that  |iopu1iition  would  al- 
retirc'd  through  the  sinking  fund,  w-jivs  increase  to  the  point  where 
,l I'-''-'’' wef'.'  increased  by  some  „.;m  the  neee.ssnt-y  rheek 


^66,0110  I  m  inded  in  current  assets 
of  .$  1 ,593, 4', '2  ii  $(!,lj:’0  in  cash,  $650,- 
000  in  ■  ;i'l  loiin.s,  C'. 154. 169  in  reieiv- 


tube.r  ill.  1936.  only  .S22.0('u  lo"  et  jiides  and  .$4' 8,!ILS  in  itii  entnries. 


thatt  in  the  preceding  yeitr  but  laxes  1 'I'l-p  large  cash  balanie  of  .$407,58,5'  laToni.'  ana  me  extra 

ii'creised  by  .‘*11)2.000;  itt'eie.s,  eliar- ,  show  n  at  t!;e  end  ol  19:'),5  has  been''®"®’®  fronuetion  produeed  so 

'ges  were  lii.glier  by  ^7.7.59  "  bleb  tran.sl'erred  to  lu'l  loans:  accounts  ■  ®'*!  ’*  so'O'oo-  •9"  ■.3onir>ared  with 

moce  iliuit  offset  a  sniitll  (hop  in  rci  ei-.  able  were  in ,  reased  by  $  1 53,000  ;  I®"''  experience,  that  in  mo  u 

provisMon  for  uepreeiai ion  and  a  ditring  1936  and  in\ entories  were  re- j  fort.s  of  the  world  the  Iasi  lou,- 
drop  of  $21,000  in  iiieoine  lax  so  iliat  duccd  i,y  -$64,01)0.  l.argest  item  in  venerations  have  witnessed  re 
net  profit  amounted  to  only  53  eent.s  I  ctirrent  liabilities  of  .$266,648,  it  ae- ,  niarkable  rise  in  the  sfamlard  of  li' 
per  .share  on  the  163,128  . shares  of  !  eount.s  pay  able  of  $1 80,315.  1  ing.  Thi.s  rise,  however,  h.'i.s  he -i, 

$3  preferred  siiick  its  compared  with  !  Fi.xcd  a.ssets  are  carried  at  .$2,681,- i  accompanied  h'-  increasingly  sev  .  e 
*1.08  on  162.803  preferred  .s'liaic.s  in  after  depreciation,  while  non- ;  dopre.s.sinns.  during  wh-'eh  expnn.sion 

the  preceding  year.  I’referrod  divi-  current  investments  are  up  to  $101,- j  in  produetion  has  been  hrou.glil  to  a 
dends  w'crc  continued  at  the  rate  of  .j'*,./!'®"'  ^^‘>529.  I  here  remains;  .standstill. 

.$1.50  per  year.  i$l,l‘22,000  of  first  mortgage  bonds:  ^  v  *  v 

Working  capital  wa.s  increased  to  iTsa'svt ‘ “ts.VtlnH  ^-o  many  who  h.-itc  not  .seen  thi.s 

.$1,468,065  from  .$1,300,555  as  follows;  up^o  $V,S550  from  $?.368ls2^  ';;*'®’®-  the  explanation 

Current  asKei.o  .  »2, 541. 1)8  $2.i67.4>»2 1  and  appraisal  surplus  has  been  re- 1  of  depre-s-sion  h.as  been  Divine  wrath 

Current  liabilities  .  i.07),073  86*.9J 7  j  duccd  to  $343,729  from  $408,975.  '  hceause  of  the  extravaganee  of  man- 

^  .  .  riTVnrv  eiTnoTTl^  Income  and  surplus  account  follows  j  or  the  idea  that  as  a  result  of 


:ish  balanie  of  .$407,58,5 


upon  oxpan.sion.  At  the  time  of 
grente.st  ad' ane.r.s  in  methods  of  pro- 
duetion.  liowcter.  population  ceased 
to  increase  rapidly  and  tbe  exti-a 


Gaicw&ij  to  the  WotLdL  J 


carried  at  $1,088,853.  Karned  surplus  .J®  ^  m  T”  '  ^ 

is  up  to  $1,568,550  from  $1.368;S28'  'I*'®’®-  the  explanation 


Outside  Plant .  3.026,000  cash  at  $69  614  down  from  $76  234:  >1?'’  '^1'*  1  ™®’'®  Proouetng  and 

’’Expenditures  for  gross  con-  receivables  at  ’$179,136.  down  from  Gro«prem  :2i.872  884*436  .546  400  ®  ^L'^hemw  of 

utruotlon  during  tho  year  wero  15%  $268  412’  inventories  at  $1  543.049.  Lee»:  n.prer  tno.gts  i85.i46  ise.Tis  sory.  To  the  thcoty  of  Divine  wrath 

above  the  1935  level.  Over  half  the  down  from  $1,653,784.  Most  .strik-  g?f:.V"h.rgc.  “®’'"  2?345 

total  was  necessitated  by  the  day-  in-  change  is  in  investments  "main-  Prov. ferine.  ag.ainst  the  tbeory  of  over-con- 

to-day  orders  from  customers  for  the  ly  consisting  of  shares  of  other  com-  "** .  _L^‘*  ,5^*!  '^t'titPDon  stands  the  fact  that  with 

installation  or  moving  of  telephones  panics  engaged  in  the  brewing  bust-  Net  cam.  396.408  3r.2,93.i  •239,175.  •'inset  of  depression  supplies  of 

and  private  switchboards.  Other  ness”  which  aro  up  to  $749,. 339  from  Lew:  Com.divid  187.459  149.966  «7,t92iall  kinds  have  quickly  become  bur- 

expenditures  -were  determined  by  $179,063.  These  shares,  ■w’hich  are  surp.  for  j-«r  .  1-07^49  xoTw  »or(i83  declining 

service  demands  and  replacements,  unspecified,  are  stated  to  have  a  - -  •  - j  consurapfiou,  and  it  i.M  only  with  pro- 

"Tho  original  cost  of  plant  retired  quoted  market  value  of  $702,057  as - -  ;  longed  cessation  of  produetion  th.it 

from  servlco  during  the  year  was  compared  with  ($152,442  in  1955.  in  Hiffh.Pr«»*«ur4»  ^alAarriAn  supplies  have  been  absorbed. 

$9,142,000.  current  liabilities,  bank  loans  have  ®  i  ibus  permitting  a  resumption- of  pro- 

"TTie  grade  of  service  given  for  been  increased  to  $430,883  from*  Arrested  in  Toronto .  ductive  .-jetivity.  The  theory  of  over- 

long  haul  traffic  over  tbe  Trans-  $71,514  and  accounts  payable  arc  _ _ _  ,  productioo  as  an  c.vplunation  of  de- 

Caaoda  Systm  cotitlnued  to  he  sa-  down  to  $612,865  from  $774, 382-  •ivii-entr,  rf  i  ^'■^=*‘‘''0”  ‘''^®  Ovcr-produc- 

tisfoctory.  Th4)  volume  of  traffic  - - -  iirn,  f  n’fV  hring  on  curtailment  of  ac- 

routed  over  this  system  w-as  sub-  several  countries  which  could  not  former  Mtmisor  broket  ap-  firm  of  Hlngle  industry  but  tho 

staatlally  greater  than  that  handl^  previously  be  reached  by  telephone  aSed  bv  nroJinciaT '’nolieo''^^^^^^  idea' that  there  can  bo  too’much  of 
in  the  previous  year;  the  growth  The  service  is  now  available  to  67  arrested  by  provincial  police  on  couds  and  ibai  this  is 

was  the  greatest  for  some  time  past,  countricis  or  territories  and  21  ocean  charges  of  selling  seeuntie-a  in  thoj 


receivables  at  $179,136,  dowm  from  I  Gros*  profit 

•  8EQ.II6.  in.rnnln.lna  al  LCMinanrOr 


Bond  Inf  . 
Other  charges 
Prov.  forine. 
tax . 


1986 

1985 

1934  ! 

$ 

i 

$ 

721.872 

664.436 

.546.400 

190.812 

185.146 

182.715 

03.287 

C6.I67 

68.458 

21,345 

72.414 

60.187 

34.707 

395.408 

352,93.7 

•289,175  ' 

187.4.-.9 

149.966 

It7,.t92  i 

207,949 

202.969 

201.683  1 

j  of  depre.3.sion  h.'i.s  been  Divine  wrfltb 
I  because  of  the  extravaganee  of  man- 
!  kind  or  the  idea  that  ss  a  result  of 
I  extravaganee  people  have  consumed 
I  more  than  they  were  producing  anti 
'  a  period  of  retrenchment  yii-as  neeps 
I  sory.  To  the  theory  of  Divine  wrath 


ag.ainst  the  theory  of  over-con¬ 
sumption  stands  tho  fact  that  with 


oown  to  rrom  Toronto.  -  Four  salesmen  of  i.he  i 

several  countries  which  could  not  former  "VMndsor  brokerage,  firni  of  j 


...  1-07:^49  'mTw  e0L.i83r‘®®''®"’®  declining 

- -  - - j  consuraptiou,  and  it  is  only  with  pro- 

. . .  ;  longed  cessation  of  production  th.it 

■ssiifa  QnlAMvtAn  these  supplies  ha'c  been  absorbed. 

.88ure  aaiwn^n  ^  permittiug  a  resumption  of  pro- 

Arrested  in  Toronto  .  ductivc  activity.  The  theory  of  over- 

_ _ _  .  productioo  as  an  (■.\plunation  of  de- 

-  Four  salesmen  of  i.'he  i  f,''"""*®®  ‘''^®  Dvcr-produc-  ■ 

ndsor  brokerage,  firm  of  j  '®”  ®"  <:«>;»«•  “‘'Ot  of  ac- 

ir.lfft  nnri  Ti^mn’inv  UVlly  IT)  A  \UdU«try,  bUt  tbO 


t^as  the  treatest  for  some  time  past,  couatrics  or  territories  aud  21  ocean  cniirges  or  seumg  scruntiein  in  tnoi 

amounting  to  over  20%.  To  make  ships.  United  States  from  l^ndsor  in  viola- ;  -  "  “  '  ! 

adequate  provision  for  this  Increaiio,  "Transatlantic  traffic  over  the  Ho®  of  Hio  Scenrities  Art.  Those  (cirpiKme  stock  sale  system.  Sales  j 

plans  aro  under  way  to  provide  ad-  direct.  Montrcal-lojndon  channel  con-  arrested  aro  Julius  Babush.  tieorgo!  ^vero  tn:ido  to  residents  of  Michigan  ! 

ditlonal  long  distaJico  circuits  dur-  tinned  to  grow,  and  tlicre  w’as  dur-  Nablo,  E.  J.  Hcfferivin  and  R.  G.  |  York  State,  e.-tpeclally  in  i 

iiQg  1957  to  Winnipeg,  M,an.,  yalnt  ing  tho  year  an  .advance  of  about  Jackson,  all  of  Toro'nio.  j  fbe  Buffalo  district,  it  was  charged. 


tion  of  tho  Securities  Act.  Those  (df-pbonc  stock  sale  system.  Sales 
arrested  are  Julius  Babush.  tieorgo  to  residents  of  Michigan 


There  is  magic  in  the  telephone;  in  every  item  of  the 
vast  assemblage  of  plant  and  ci)uipmrnt  that  stands 
behind  it  to  make  modern  telephone  service  possible. 

'J'akc  the  simple  plug  on  the  switchboard  A  piece  of 
metal  on  the  end  of  a  cord;  yet  it  bridges  unheard-of 
distances.  The  World  is  literally  at  its  gleaming  tip.  It 
can  connect  you  with  the  olficc  on  the  next  floor,  send 
you  w’inging  across  the  cunlineiit  or  take  you  overseas. 
It  annihilates  time. 

This  is  but  one  aspect  of  the  perfectly  coordinated  arniv 
of  miracle  woikers  that  has  grown  from  Alex.indcr 
Graham  Bell's  initi.il  expeiimcnts  at  Brantford. 

Canada,  the  birthplace  of  the  telephone,  is  today  its 
greatest  user,  leading  the  world  with  more  calls  per 
capita  than  in  any  other  country.  Tt  is  telcphonc-mindeil. 
not  because  of  sentiment  but  because  of  the  scope,  effi¬ 
ciency  and  low  cost  of  service  as  pioneered  and  developed 
through  the  years  by  the  Bell  Telephone  Company. 


Toha,  N.B.,  and  Halifax,  N.S. 


50%  over  1935.  The  grade  of  service  Provincial  police  said  the  char gert  Pollre  s.-iid  the  Bum  involved  was  I 


-’Overseas  service  was  extended  to*  continued  to  be  of  high  quality."  'followed  operations  in  1939  of  nj  about  $150,000. 
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•  j  gry  ^  employed  to  balc^uce  budgets?  The  answer 

T|  f  ff  §1  f  y CTI  Iff  f  y  largely  wttli  Ibc  citizen  tax-payers  who  elected 

V  I  fellow  citizen  representatives  to  look  after  their  af- 

rubii.hed  Ev.ry  Fnd.y  ..  SSI  Cri,  str...  w..«.  Mon.r..t.  j  interests.  There  wiU  bc  many 

by  Th*  MoDtreal  Financial  Timca  Publiabing  Company,  |  demands  for  increased  expenditures.  There  will  bc 

Limited. _ — ^  j  pou^jcal  pressure  brought  by  influential  minority 

R.  EMMET  COX . President  j  groups  to  force  such  expenditures.  And,  unless  equal 

DAVID  BURNSIDE . General  Manager  j  pressure  is  brought  to  bear  by  the  tax-payers  gen- 

- - - I  erally,  there  is  a  serious  danger  that  the  spenders 

J.  W.  TYSON . Editor-in-Chiel  j  wdll  have  their  way,  budgets  will  not  bc  balanced  and 


Some  Aspects  of  W estern  Agriculture  CANADA’S 

fiusiness  and  Science  in  Relation  to  the  Problem  of  Farming  Success  on  the  Prairies  j  GROWTH 


fdusiness  and  Science  in  Relation  to  the  Problem  of  Farming  Success  on  the  Prairies 

nv  Professor  AM'ItKD  S.WAGK 

I')can  of  Asriculturr  in  ilie  L’nivorsilv  of  Munilob*! 
being  l.xcrrjits  froi.i  tin  AdcJtts!^  B<“furr  the  C  atutdi.iri  (  lub  of  Montreal.  J  ebruarv  8lh,  P37, 


J.  W.  TYSON . Editor-in-Chiel 

A.  R,  W.  YOUNG . -•  Newi  Editor 


•*  Newi  Editor  [  the  inevitably  calamitous  policy  of  adding  to  the  debt 


HIGGINS . Toronto  Editor  structure  will  go  on. 


.SUBSCRIPTION  PRICE;  In  Canad*.  tJ.OO  »  vear;  $I.7S  for 

six  months.  In  Great  Britain  $1.00  a  yrar  Canadian  fundsu  \  firt^  ynii  .  . . . 

In  the  United  Slates  $1.^0  a  vear;  52.00  for  a)x  months  PubllC  CfCclit  dlic]  Llfc  InSUr£inCC  ■  S  It  h  fhc  Ft - 

Foreign  Subscriptions.  $5.00  a  vear;  $3.00  for  six  months  *  UUIIV  V^rcuil  dlia  llldUrailLC  |  uiJllllder  Iliay  crat'k  to  i:rC;U  dcptllfs 

ADVT.RTlSINC  Rate  Cards  on  application  at  all  our  offices  or  ■  »  HIH  WcimUlg’  lllllt  SoCltil  Cl'CCiit  OF  rcplKliiltlOFi  of  *  ObvioiJ&lv,  it  is  Jill  ;irn:i  lit  whlrll 

from  any  responsible  AdvertisinR  Agency.  I  X  mortcacc  -Itld  debenture  in  mv  other  ’  farniing  eannot  lie,  undcr- 

CABLE  ADDRESS:  -Fintimes  - :  w.  u.  Code.  i  morigagc  .uiu  ucDtnuirc  ouiigutions  in  an>  other  I  ov.......  ,.Mron,„1v  l,.,v. 

HEAD  OFFICE.  Montreal.  LAncaster  0281  All  Depart-,  form,  strikes  dccp  lit  the  VCl-y  foundation  of  Olle  of 

nietiia.  country'.s  greatest  economic  and  social  a.-;sets  life 

TORONTO  OFFICF.:  228  Bay  Street.  Charles  K.  McCarthy,  . 

Ontario  Representative.  Phone:  Elgin  7204.  I  uisurancc  -is  bciug  repeated  at  tho  annual  meetings 

LO.NDON.  ENG  ;  95  Bishopgate,  E.  C.  2,  Davies  fc  Co.,,  of  policylioldcrs  and  shareholders  of  the  companies. 


'^liCTc  is  an  exteubiM;  area  in  Iho 
centre  of  the  (  anadian  West,  sub 
.icet  to  lilt',  rocurret.iee  of  periodic 
di'oii.eht  ivben  the  idoii^li.s  and  lakes 
i  drv  up,  \rgctation  itiilo  r,'',  the  snr- 
I  face  ,«oil  blows  aivay  and  fhc  re- 
I  luaiiider  may  crack  to  ercal  depths. 


A.*!  /  sev  it,  agricultural  edtwa- 
tion  and  ncwncc,  propcrlg  co-ordi^ 
lulled  and  given  adequate,  instead 
of  pitiful,  financial  .'support  mag 
do  more  for  the  groirth  and  prois- 
i  pvritg  of  Western  agriculture  than 
I  ang  other  controllable  factors. 

.  Hio  slaggcrina;  volume  of  wealth. 


Representatives. 

Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 


..-1^.,..  I _  i  .w  r  fxcept  a,s  an  cMrenicly  li:i/- .  which  if  protiueed  on  the  prairies 

form,  strikes  deep  at  the  vci-y  foundaUon  of  one  ol  nrdrms  enterprise,  fliii.  paradoxical-  are  talcs  that  have  lieen  told  rl.se- I 
the  country  s  greatest  economic  and  social  assets  life  ly.  ihj.s  very  area  has  produced  Iho;  where.  Ilut  even  .Marquis  wheat  ha.s  , 
Insurance- is  being  repeated  at  tho  unnual  meetings  greatest  abundanee  of  the  fine.sf  limitations:  it  eannot  ripen  as  far  i 
of  policyholders  and  shareholders  of  the  companies,  '  i^uadian  wheat.  It  i.s  an  area  suited  :  north  a.s  many  w'onld  like  and  it  is  i 
Those  responsible  for  oiir  public  policies  might  well  !“  “  "Pccializcd  t.vpc  ot  farming  at  very  subject  to  a  disease  known  as  j 
.  .  ...  , •  ■  ..  I  IfUflFd  by  tile  .<-peeial  risk  that,  Ilusl.  ho  the  plant  breeders  have  | 

heed  this  w'arning.  tor  it  is  a  qiicstmn  it  the  credit  j  .,,,o„id  it  fail,  as  a  Im.^ness,  there  produced  earlier  varictie.s.  which  e.y- 


1  Manitoba)  where,  by  the  simple  addi- 
j  tion  of  idiospbatc  fertilizers  to  their 
fields,  farmers  may  increase  the 
yields  of  lludr  foratte  rrops  500'^'r. 
This  is  not  a  theory;  it  has  been 
dcmonstraled.  That,  knoAvledge  may 
make  a  creat  differeuce;  in  fact,  all 
the  .sorial  and  oeonomie  difference 
hctwccii  a  martriiial  existence  peas-  i 
antry)  and  profitabio  agriculture.  I 


In  general,  farmers  aro  good  bor¬ 
rowers.  First  mortgage  on  a  farm 
was  long  regarded  as  good  security. 
It  is  yet,  but  It  must  bo  handled  in¬ 
telligently.  Many  western  farmers 


municipalities. 


any  thoughts  one  might  have  on  i  f  do  not  knoiv.  And.  at  W  innipeg,  they  simply  have  to  have  the  neccs- 1 
Western  agririiltiire  mii.'^t  lie  limited  ,  another  scientist  ha.s  recently  hybrid-  life  proMded  for  them  A| 

hv  the  Amerie.-.n  h,,nnri:.rv  ,.n  fhe  1  ivnH  .-.n  ovr,.imnt  r,mt-re«i«tinL-  v.-ri.  BUmbcr  ot  things  haVO  happened  in 


At  the  annual  meeting  of  the  Sun  Life,  the  president.  hybrid- 

•  ^  Anierican  huundary  on  the  ized  an  excellent  rust-resistinj?  van- 


.  u!  of  Canada's  life  insurance  is  not  just  as  iin-  may  be  little  or  nothing  with  '  lend  tho  northern  boundary  of  the  "baPe.  Not  only  are  they 

rfesSnmmi/of  o'J;  ^  ^  ^  i  P^^ant  as  the  credit  standing  of  our  provinces  and  which  to  support  life.  It  follows  that  '  prairie  wheat  belt  exactly  how  far  H"^blc  to  pay  taxes  and  in  crest,  but 

development  of  our  resources. _ _  any  thouglits  one  might  have  on  i  f  do  not  know.  And.  at  Winnipeg,  ^bey  mmply  have  to  have  the  neccs- 1 

MONTREAL,  FRIDAY.  FEBRUARY  12.  1936  |  At  the  annual  meeting  of  the  Sun  Life,  the  president.  bas  recently  hybrid-  «  '  thE'hLo  happe'^nod  in  I 

!  .  ..  . . ^  by  the  American  boundary  on  the  i  izcd  an  excellent  rust-resisting  van-  "r  lu  | 

- - ,  ^’’tbur  B.  Wood,  pointed  out  that  an  insurance  com-  short-growing  season  on  '  cty  of  wheat,  which  bids  fair  to  dom-  '•o^«Pnucnco.  The  successful  farmer 

Why  Conciliation  Boards  Are  Not  Futile  srreatly  affected  by  the  rc-  tlm  north,  .l.e  Uoekies  on  the  west;  mate  all  others  it.  the  zone  given  to  Xr  Tirm.or  man'^lv "  is  hS^ 

pudiation  of  its  holdings-  it  was  the  policyholders  who  t**''  Red  Hivor  on  tli«‘  east.  Andj  hard  wheaf.  Kxactly  Mhat  the  sum  »  u'  i  ,  T  ^  ii’  <  i  - 

A  GAIN  the  public  has  been  edified  with  the  per-  eventually  would  suffer  if  the  company.  Uirougb  rc-  rcaJisur,  they  nuist  allow  for ;  total  of  results  will  b^.  I  refuse 

.  ,  >»*'''  ^  ,,u<iiatlonby(l,d.M»r..w,.,lt,clf.c.rcc<ilo  repudiate.  I »  lrl,.uE,e,  ,  predW.  NeHb,:,  y^  ue, cL  l.I.me 

TnlTZa  t  ■“.‘■"'J’  "P""  8pe.klus  .t  Ihc  Life  .ueelfug.  Ibo  prcldcnt.  ;  I'.m.M  irow,  fu  ere.  «ndrfaro«:|  I’"”  "’V'”-  f 

and  a  refusal  of  one  ot  the  parties  thereto  to  comply  r.  McCulloch,  suggested  that  if  legislators  would  js  first  a  wmv  of  life  tt  irthe  nrc  i  «ivcucss,  !  «ixPond.tures.  prairie  budgets  are  m 

WIU.  U.e  reco^mendatlone.  The  reference  fe  .be  ,„u,u  uenmnd.,  ngila.or.,  end  Iboee  «d„  It  ?,  Il"”  ''"t '”''2",;??  'i:;.?,''  '.In  ' 

MacLean  board  s  review  of  the  demand  ot  117,000  rail-  ycck  the  Ilme-Ught  by  urging  some  unlried  system  million  people  sprc.id  over  an  ira- i  Tho  average  loss  per  annum  in  insurance  romnatiios  now  find! 


Canada’s  greatnats  is  th* 
result  of  generations  of 
growth.  By  safeguarding 
savings;  by  promoting 
confidence/  by  stimulating 
construction;  by  encour¬ 
aging  thrift, 
the  Canada 
Permanent  ^ 
Mortgage  Cor-  f  |n  Ij^ 
poration  has  ^  |||  H-t 
contributed  to  [  J  ;|| 
Canada’sV^||;  i||| 
sturdy  growth  ^  i||:  |IH 
for  more  than  I  |;  ||p| 
81  years.  j  LrHic  lufll 


— ;  Arthur  B.  Wood,  pointed  out  that  an  insurance  com-  south,  the  short-growing  season  on  '  cty  of  wheat,  which  bids  fair  to  dom-  '•o^«Pnucnco.  The  successful  farmer 
,  I  pany,  as  such,  was  not  greatly  affected  by  the  rc-  the  north.  Hie  Uoekies  on  the  west;  inale  all  others  in  the  zone  given  to  bl^J  own  soil  Is  a- landed  prnpn-| 
I  pudiation  of  its  holdings-  it  was  the  policyholders  who  si'd  >be  Rcl  River  on  the  oa.st.  .And,|  hard  wlical.  K.xaetly  what  the  sum  f  ”1,',  ,  '  '?  mounded 

eventually  would  suffer  if  the  company,  tJiruugb  rc-  b*^  rcalisi’e.  they  mn.si  allow  for  I  total  of  results  will  be.  I  refuse  *0  i  ^  1 

IP  pudiation  by  it.  doMoro.  wu.,  (t,olf  .orced  to  rcpudlu.c.  ^  _  ,  p„dW.  L“1 1  n  bl.rn^ 


MacLcan  board's  review  of  the  demand  ot  117,000  rail- 


j  him  much.  As  a  result  of  the  relief 
I  expenditures,  prairie  budgets  are  in 
I  the  red.  And,  following  certain  forc- 
I  closures,  many  banks,  trust,  loan 
and  insurance  eompanies  now  findi 


All  this  would  seem  to  make  a  farce  of  Uic  delibera-  j-j  ycriou.sly  be  suggested  IJjat  it  is  quite  os  j  Oroduets  are  soldon  the  open  mar-jpetent  authority  to  be  about  nine  farms  "to  ma^gVwar  not  easy,  "in- 

tions  of  these  conciliation  boards— whose  findings  arc  j  important  ibat  life  insurance  companies  should  live  •  "bile  many  of  the  things  they’  Ijmcs  a?  great— ISO  millions  per  an- 

onl.v  reached  after  considerable  public  money  has  been  '  jr,  their  oblications  to  their  nollcvholders  as  that'  °  purchase  (including  the  ini- 1  num.  And,  for  some  strange  reason, 

,,, ,  ,  ,1,  oDiigaiions  10  intir  poiicynoiaers  as  luai  produrtiou)  arc  bought  I  it  docs  not.  appear  to  cause  ncarlv  as 

spent  on  the  proceedings  -for  the  apparent  failure  of  |  public  bodies  should  provide  the  elaborate  services  be-;  pj  a.  protected  market.  They  arc  not'  miieh  concern:  Wced.s  cannot  be  con-' 


the  effort  to  bring  about  an  amicable  settlement  is  tar  mg  .Icmandcd  of  them.  Politicians  might  well  con-:  blind  to  the  fact  that  sizeable  for- 1  trolled  by  legislation,  hut  they  can 
from  being  unusual.  Few,  if  any.  of  the  reports  sub- 1  yj.jpr  (bp  rights  and  needs  of  those  who  are  frjung  to'  tunes  have  been  made  in  industrie.s  !  be  dc.alt  with  to  some  extent,  at 
mitted  are  immediately  accepted  by  both  parlies.  '  prox-idc  for  themselves  as  well  as  those  who  make  calls,'  directly  mi  agriculture.  In  least,  by  cduratioii.  Here  the  agrl- 


mitted  are  immediately  accepted  by  both  parlies.  proxndc  for  themselves  as  well  as  those  who  make  calls  J 
On  the  face  of  it.  therefore,  the  appointment  of  con-  yp^n  fbe  public  purse. 

eiliation  boards  to  settle  disputes  might  look  like  a  _ _  d, 

waste  of  time  and  money.  But  there  is  another  highly  t  i  n  i*  • 

important  angle  to  be  considered.  The  effect  of  pro-  PcdCWnaKCrS  In  rOiltlCS  pressi 

cecdings  before  such  tribunals  is  to  put  the  cireum- '  «-<  he  proposals  of  Mr.  Woodsworth  and  his  iriends 
stances  before  tho  public.  If  the  findings  of  the  board  '  X  m  regard  to  Canada's  foreign  policy— -quite  prop- 1  pj-|s'  p 
are  considered  fair,  just  and  equitable  by  the  public  j  crly  rejected  in  the  House  of  Commons  — are.  reveal-!  Pools, 
who  have  had  an  opportunity  to  follow  the  proceed- 1  mg  us  to  just  how  far  the  radical  elements  will  go  in  L  h 

ings.  then  the  party  refusing  to  accept  the  majority  j  appealing  to  public  feeling  in  advancing  their  political' 
recommendation  must  take  the  chance  of  offending  ^  cause.  They  indicate  that,  truly,  when  “politics  enters  I 
public  opinion.  j  in  at  the  door  common  sense  flies  out  of  the  window."  1  crnpri 


eousequence,  they  are 


HEAD  OFFICE,  StO  BAY  ST.,  TORONTO 
ASSETS  EXCEED  S69.000.000 


SCRAP  BOOK 


■  ...  -  ^  --  - ,  wauiP*!  TO  OP.  lo  uuMi  ujLii  ~  ^  ,  , 

average  loss  per  annum  from  farm  j  threats  is  easy.  To  fore- '  '’’c  Calculator 

SSl  authority  "o'^fabrnR  "Zc  maTagc"  wafi^To"  casj  "'VI  flying  officer.  stuUoned 

Lmes  as  great-lSO  millions  per  an-  it^XTlike  a"SiS •  Umd  Tear arc:; 

,  •  J  X  t-  laai  It.  IS  DO  JOKC,  Dill  grim  rc*uu>.  ■ttorklng  with  a  scxUint  to  discover 

miirh  concern !  Woods  c.TDnot  be  con- 1  tu^  rrrinf  -inri  tim  nUv  nf  i;.. 

Kx.  ‘ ^ ^ ^  gDCt  aDcl  tlic  piL>  otjhifc  c^Xiict  position.  suddcHlv  luriicrt 

h  ‘  ^  this  sitnal.ioD.  I  am  constrained  lo  to  tho  pilot  and  said.  "Take  off  vour 

be  de-alt  ivith  to  some  extent,  nt  i^j,  ^  about  one  result.  Com- 'hut.'' 

least,  by  cduratmii.  Here  the  agrl- |  fy^m  ra.anagemcnt  is  coming!  "Why?'’  aske^t  the  pilol. 

eultiya)  eoUeges.  the  county  agents  1  ^  premium,  rorponitions  ,  “nceausc.  areordiug  to  my  calcula- 

llio  demonstration  and  experimental  |  jj  i-iw-firms  do  it,  individuals  ad-'  tions.  we  are  now  inside  St.  Paul's 
farms  enter  the  picture.  They  do  ex- 1  regarding  it.  II  is  almost  a  pro- ;  Cathedral." — Telcplioue  Review. 


r;"th‘^  experimental  |  ^  ,y,,,.nVms  do  it.  individuals  ad- '  tions.  wr'aVe  now  inside  St. ‘pau 

u,v  In  I.  ,  noted  farms  enter  the  picture.  Tb^  do  ex- p  i,  is  almost  a  pro- ;  CathedraI."-TrIepIioue  Review. 

lui'c  led  to  certain  torms  of  ex- :  rellent  work.  Aly  worst  erilicism  of ;  ,n«.inn  in  lisnlf  It  mvs  This  again  :  _ 

pression  tvliicli  people,  in  this  part!  them  is  that  lack  of  co-ordination.  In;  ,,r„mnis  the  thought  that  if  eompe-  A  i  i  ••  i  r>  «  i  i 

of  Ciinada  sometimes  fail  to  under-,  Manitoba,  tho  Experimental  Farms  I  nuinagement  can  he  made  lo  And  Little  Boys  Rush  Ip 


stand.  I  refer,  pariiciilurly,  to  farm- |  belong  to  the  Dominion  government, 
ers'  political  partie.s  and  the  Wlieut '  the  Agricultural  College  belongs  l.o 


'ols.  I  tin;  provincial  Department  of  Ediiea 

II  has  been  maintained,  suceringly, !  tiun.  the  county  agents  lo  the  loca 


appealing  to  public  feeling  in  advancing  their  political'  politics,  there  .should  bc  no  j  departi 

1.  ,  <■  .  moic  a  farmers’  party  than,  for  cx- !  that  is 

cause.  They  indicate  that,  truly,  when  “politics  enters !  . .  ,  u  .  ,  u  uiai  is 

....  n"  .  r  .u  ■  1  ample,  a  jiltimbers  party  or  a '  managi 

in  at  the  door  common  sense  Oies  out  of  the  window,  i  grocers’  party.  From  a  business!  if  he  i 


long  lo  nio  i;oniiDion  goNcrnmcni. ,  p.|y_Q|-  joast  to  check  losses  uii- j  Several  fhousanrl  hoys  won?  asked 
c  Agricultural  (  ollege  belongs  I'l  ,|pp  recent  renditions. — what  is  the  [  what  they  ivanled  to  be  when  the.' 
e  provincial  Departmcnl  of  Ldiiea-  which  it  could  be  carried  !  KFc.w  tip,  and  17%  said  aviators, 

m.  the  county  agents  lo  the  local  i  f^hniild  it  be  dealt  with  by  [  11%  lawyers,  and  ,">:;%  a  lot  of  other 

partmeut  of  agrieiiltiirc  and  even  i  -py  sections.  -  by  municipal-  thing.s.  That  leaves  10%  for  ihe 

that  is  not  Ihe  w'holc  story  ot  loose!  py  yreas?  Ruf.  at  this  point.!  favorite  .job,  the  one  lliai  even  oui- 

managenient.  One  might  he  forgiven,  i  p,,,-  ,iirntal  waggon  gets  a  jolt.  There  ranks  aviation.  10%  said  they  waiit- 


And  that  is  a  dangerous  thing  for  cither  side  to  Let  us  consider  just  two  of  the  .suggestions— and  they  {  standpoint  that  contention  would  be  when  the  n..\'.A.  Act  is  revised 


tbought  of  a  few  supgrsfions  ;  .j,  The  first  and  ,  lo  be  —  m wspapermen ;  Well. 


a  dispute  to  contemplate  when  the  welfare  of  the  yrp  typical.  '  granted  at  once.  Rut  farming  is  not,  |  ever. 

whole  community  is  involved  and  when— as  at  the!  jt  was  proposed  that,  under  existing  inteniatioual  | ^  business.  It  is  a  way  !  .>  g,  .?  g 

present  case -disruption  of  an  industry  or  a  public  j  relations,  in  the  event  of  war,  ''Canada  should  remain  j  ^  soil  mapping  pro- 

scrvice  may  affect  public  convenience,  industrial  effi-  j  .tnctly  neutral,  regardless  of  who  the  belligerents  may  |  the  moliv;  underlying  tlm  fo^nm  of  |  lorlZtl'i  "ars"  Zls 


second  aspects  of  agriciillurc  appear  j ’’■anie  it  on  the  movies,  which  have 
lo  collide.  Both  suffer,  but  agricul-  all  the  grayne.ss  and  druri 


service  may  affect  public  convenience,  industrial  effi 
ciency  and  general  prosperity. 


■  g  :  ‘I-  ;  t.iiio,  sonuhow,  manages  to  go  on. 

An  extensive  soil  mapping  pro- 1  ^nd,  on  it  'vill  eontimic  lo  g.o,  bc- 
grammo  has  been  underway  in  west-  cause  of  its  inherent  vitality. 


be."  That,  if  it  nieaus  anylhlng,  means  that  this  coun-  j  expression  1  liave  mentioned.  They  i  fy.stcrcd  by  the  Dominion  govern- 


try  is  through  with  war. 


- -  j  try  is  through  with  war.  j  ^''e  perteetly  ualiiral  pbcuoraena. 

The  Need  For  Drought  Relief  But  in  the  second  propo.sal  H  was  suggested  that  i 

\l-HILE  there,  quite  properly,  may  be  room  for  Canadian  citizens  be  permitted  to  |  may  he,  Mr.  Aherhari  is  not  an  ! 

VV  difference  of  opinion  as  to  the  practical  solu-  supplying  niunition.s  or  ivar  nia- ,  agricultunil  phenomenon. 

lion  of  the  problem  of  the  drought  areas  of  the  West-  ”  '  '  Let  us  took  L  m  -Mrio  .mv,c„i.n,..  ^ 

„,.n  K  t ■  K  .  « I.  »  w  Mt.  Woodsw'OTlh  aud  his  followers  propose  that  j  '°uk  at  puiiru  a„ticuItutC| 

cm  provinces,  there  can  be  no  question  but  that  pub-  „  .  .  .  .  ,  ^  .  ,  us  a  business.  I'ollectivelv.  it  is 

lie  opinion  throughout  the  country  will  support  the'  C^ada-^aving  refrained  from  war  as  a  pacifist  Pul- !  ^  suddcnlv  I 

government  in  its  efforts  to  relieve  those  who  arc ! ''“Sage  in  the  manufacture  of  muni- incorporated,  tlm  invested  capital  I 
actually  suffering  in  the  affected  terrltorj-.  These  j  b'>«aH-ss  |  would  run  into  thou.sands  of  millions  j 

.  .  .  .  ,  .  of  war?  And  If  Canadians  arc  to  suppIv  munitions  or  '  and  the  luuiual  returns  would  in- 


mcnl  and  the  provinces.  In  eonse- 
quence.  a  great  deal  more  about 
western  soils  is  known  now  than  ever 
before.  Most  of  that  know'ledge  has 
a  cash  value.  For  example,  there  is 


MORTG.VGi:  IIELn.l'  l> 
M;>V  ZEAL.VMt 


gery  out  of  a  new  .''papcrmaiTs  job 
and  made  it  seem  a  bright  and  sissi 
adventure.  — Business  Week. 

Then  and  Now 

In  1936  the  U.S.  consumed  moio 
than  20  billion  gallons  of  gasoline. 
The  average  price  per  gallon  was 


before.  Mo.st  of  that  knowledge  has  I  rom  ihr  AuckLnd  NW.  i  The  average  price  per  gallon  was 

a.  cash  value.  For  example,  there  i.s  From  t.he  early  months  of  lOol  !  H.Ile.  The  total  gasoline  liill  was 

an  area— (the  inter-lake  district  of  onward.  Parliament  has  enacted  a  |  $2,838,093,000.  Despite  Iho  Ir  men- 

serics  of  measures  designed  for !  dous  drain  on  the  country's  pelro- 

■  ^  the  relief  oi  mortgagors.  Prior  to ;  leum  resources  and  the  improvemciu. 


lie  opinion  throughout  the  country  will  support  the  .  *'  '  *!  enormous.  If  il  were  to  be  suddenly  |  Snrincf’s  Aflvancp  AcfpDt  tho  l/ibor  Government's  Icgisla- 1  in  the  quality  of  gasoline,  the  retail 

government  in  its  efforts  to  relieve  those  who  arc !  should  then  engage  in  the  manufacture  of  muni- 1  mcorporated.  the  invested  capital  I  *  ° _  tion  last  session,  the  most  import- j  price,  ex-sales  tax,  is  miieli  lower 

axtiiaiiv  in  tho  offootoH  tonnOnr,-  1  tloDS,  SO  that  othcr  oatioDS  CUD  Carry  Oil  Lhc  biisiiH'Ss  W  ould  riin  into  t hou.sand s  of  millious  i  '.  "  .  i  luit  of  these  were  ftie  Mortgagors  |  than  it  was  in  1920.  Had  this  year’s 

,  ..  .  I  of  war?  And  If  Canadians  arc  to  .supply  munitions  or ' the  annual  returns  would  in- i  At  Quai-rj-ville.  P.i.,  on  FebruaVy  jmfi  Tenants  Relief  Act.  passed  in  :  consumption  paid  1920  prices,  the 

areas,  which  have  been  stricken  for  SIX  or  seven  years.  ^  whv  should  thev  not  he "'^"v  hundreds  of  mil-  2n<l.  13  members  of  the  slumbering  December.  1933,  and  Rural  .Mort-  cost  would  have  been  more  than 

comprise  about  300  municipalities,  and  the  plight  of !  counincs.  vM,y  snouiu  inej  oc  ;  Offhand,  I  do  not  know  vhat  ;  <V°»indhog  Lodge  set  forth  on  their  ^a^ors  Final  Adjustment  Act.  twice  as  niiieh.  or  $5.98:!.093.0nn. 

the  people  has  been  getting  steadily  worse.  The  plans  make  a  profit?  ^  ((,^,  dividends  would  be.  I  am  eer- j annual  quest  to  make  sure  that  passed  in  193.').  As  the  nature  of  -  .More  than  oiie-lhird  of  the  saving 

of  the  government,  as  presented  by  Minister  of  Agri-  ‘'"’y  '“Sical  relationship  of  the  two  proposals  1  tain  howe'er,  Ibat  the  'J^anagemeut  i  'f  8  •,  m  in  ^  u'lr'  "’'i  Z  f": !  ropresented  by  the  lower  prices  of 

r-o^riinn-  i,,r  is  that  the  first  is  recognized  as  being  about  as  effee-  would  bo  vis-y  different  from  that,  ,  istai^l’PP  p'>'  at  x  .i.m.  in  plug  japs  liave  transpired  as  to  the,]f,-^  „-as  absorbed  hy  higher  gaso- 

culture  Gardmcr,  have  been  cnUciscd  by  Opposition  resolution  to  abolish  the  “flu"  stem  rust  cxerei.sed.  In  eommerce  and  in- ' ''a'-’'-  .shepherds  crooks,  ae-  working  of  tlio.se  acts.  Considerabic  ;  lipc  huIcs  laxes.--"Thc  f.amp." 

Leader  Bennett,— who  himself  emphasized  the  sen-  “  resolution  to  aoomn  me  u,  stem  1  ..roPaPiv  one  man  in  ten  „r- ' a  bass  drum  and  sev- I  jmcrcsl  ihereforc  attaches  to  the,'  _ _ 

ousness  of  the  situation — but  only  as  to  method  of  pro-  op  ^''oiiSbt.  That  being  t  c  case,  the  manufacture  of  i  oral  tiatlitiih  bantones."the  only  so-  returns  siipidied  by  tlie  Attorney-.  Mnnieinal  Mortirians 


'  iutt  of  those  were  file  Mortgagors  |  than  it  was  in  1920.  Had  tliis  year’s 

.It  Quarrj'ville,  Pa.,  on^  FebruaVy  ;^r,d  Tcaiants  Relief  .Act,  passed  in  :  consumption  paid  1920  prices,  the 
'I.  13  members  of  the  Slumbering  December.  1933,  and  Rural  .Mort-  cost  would  have  been  more  than 
■oundhog  Lodge  set  forth  on  their  ^agors  I'inal  Adjustment  .\ef.  twice  as  niiieh.  or  $5.98:!.093.0P0. 
th  annual  quest  to  make  sure  that  pasKod  in  193.0.  As  the  .nature  of  .  .Myrc  than  oiic-lhird  of  the  saving 
groundhog  had  .^een  his  (bcT)  sha-  (]u:  business  wa.s  private,  few  do-  i  represented  by  the  lo'vei*  prices  of 
'W .  Starting  on!  «it  8  »i.m.  in  plug  tails  liave  transpired  as  to  thel  was  absorbed  hi'  hi.ghei'  gaso- 


Lcader  Bennett, — who  himself  emphasized  the  sen-  .....  ... 

ousness  of  the  situation — but  only  as  to  method  of  pro-  b  •  i  cnpies  a  managerial  position  of  some 

cedure  and  not  as  to  the  principle  and  purpose.  munitions  becomes  essential,  and  Mr.  Woodsworth  lui.l ,  ..grieulture,  the  proportion 

What  Mr.  Gardiner  asked  was  a  certain  latitude  in  evidently  desire  to  control  what  has  been  ;  is  probably  about  one  or  tw-o  or 

,  .  ,  J  *  •  ,1.  !  known  as  profiteering- although  the  resolution  merely  -  tnree.  Onvioiisly,  irom  a  business 

making  arger  expenditures  m  anv  one  year  than  pro- 1  *  **  *’  v  thr.,-..  ,  ... 

savs  “nermitted  lo  make  profits  I  \  lew  point,  -iheie  are  too  many 

vided  by  the  existing  legislation,  even  though  the  ex- i  J  *  .>  -o..  ..  I  looks."  If  the  kind  of  regimentation 

pcnditurcs  to  date  have  not  been  as  great  as  per-'  **'  reso  u  ion  s  a  ct  a  tesire  o  a  o  ..  i  w.ir- .  ( j,.<cd  in  Rus.sia  were  iit- 


kind.  In  agriculture,  the  proportion 
IS  probably  about  iino  or  two  or 


eret  groundhog  order  in  the  world"  I  General  show  ing  the  recourse  had  to  ; 


Municipal  Morticians 


mitted  by  that  measure.  He  indicated  that  out  of  the!  profiteering  it  would  have  b«'en  cnlillcd  lo  :some  j  templed  there  would  he  whole.sale 

experience  gained  during  the  past  two  years,  the  gov- I  consideration.  But  to  insist  that  there  be  no  profit  in  ^  ^^-voR.  We  n  .gard  our  individual 
ernment  was  now  prepared  to  lock  horns  with  the  i  ^he  manufacture  of  mtmilions  might  endanger 

problem.  He  spoke  of  provision  of  water  supplies  :  "-bo’-c  productive  program  when  victory  or  defea  dc- 1  tl.ey  ant,,:.;;’ 

for  farmers  attempting  to  raise  live  stock  in  w'hat  •  Pcn^^cd  on  that  production.  It  is  quHc  proper  that  the  :  privilege  of 

has  been  the  drought  area:  tree  culture  to  protect :  e'^'^ernment  should  regulate  prices  to  be  paid  for  -  ^oing  to  the  devil  in  our  own  way. 
lands  against  drifting:  the  extension  of  strip-farm- !  nmnitions.  but.  having  set  the  prices,  it  would  be  “  f f'’;:j"corp^  idea. 

p  orx.vA  lonHc  fnr  •  sulcidal  poUcv  Id  thc  national  interest  not  to  encourage  ^  raattor  of  fact,  Piatne  at^iuul- 

ing;  re-grassmg  of  some  lands  found  unsuitable  for  j  ,•  *4  ^  4  r  *  i  i  tuvp  is  hoiuj^  iiiauagod  in  a  sonlc- 

.  4.  1^  ^4.«  Increased  production,  with  attendant  profits  based  on  i  ,„i,..4  ^  j  *  * 

wheat-growing,  etc.  i  r  i  <  what  in-cu-ordinaLcd  sort  of  manner. 

Mr.  Bennett  doubts  the  advisability  of  a  proposal '  of  prices.  And  that  the  profits  so  made  ^  ^  ^  ^ 

of  Mr.  Gardiner  lo  administer  his  program  through  i  ^rc  not  unattended  by  risk  was  sho%vm  by  thc  experi- ,  AucI  so  thc  profession  of  ugriciil- 
• _ ... _  _ bn  cncc  of  munitions-making  concerns  which  expanded  ! ^'-•mes  up  for  consideration.  For 


whole  productive  program  when  victory  or  defeat  dc- 


.■\iul  wo  arc  right  ui  so  doing. 


ulUiined  sueeess:  reports:  ".At  9,12  i  (ins  legi.-'Iation  and  tlio  measure  of  j  Publie  o'.vuer.'ihip  in  Bulgaria  ha.'< 
and  .s<-ven-eiglitlis  a..m.  — in  Blark- ;  ri.Rrf  olitaiuod  by  mortgagor.';.  By  '  out  into -of  all  tbing.s 

rock  I’firgc.  I'oleraiii  County,  the  ;  i-onipariag  this  final  return  with  onojqn,  nmiprtaking-  Imsiness.  It  i:;  re- 
groiindhog  sa'v  bis  shadow  and  |  covering  tlie  period  up  to  .Inly  31. ,  ported  that  the  municipal  go'c.en- 
scooted  back."  Borau.-:e  he  “.'^cooled"  ‘  Kir,."i,  il  apixi'irs  that  the  hulk  of  tin' -  ,jicnt  of  .Sophia.  Ihe  capital,  no" 
simple  souls  believe  we  shall  have  apldicatioTiswereU>dg<'danddccided|i,;indlcsaIlb,irialsandprovidesfoiir 
six  weeks  more  of  winter.  (Fd.  Note:  I  under  act.s  prior  to  the  I'inal  .Ad- '  classes  of  funerals  to  fit  thc  various 
AVhat  winter?)  !  .iuslmciit  Aet.  T)iat  may  mean  Dial  |  i{uio.,,.i;,n  piir.ses. 

To  siieh  siiup)e  .souls  we  say  that  the  crisis  for  borrowers  cased  after'  p  js  piobalily  a.s  sat  isfaeloi  ,v  to 
this  sounds  like  publicity  for  the  tPo  middle  of  1935,  since  only  a  niino- i  p,,  buried  by  Ihe  government  as  by 


tlmiir.Ii  -I,  ti,„„  iin,:  1 1  n:  iiiiuu  I  c  Ol  I  M 1 1..  i :  o  1 1 1 »  .1  .iii.nj-ine  niiricn  ny  ine  ;;o' erumcio  an  c.- 

that  the;  ,nore' (hati  the  prhi*lt:''e"of  ' .  Bpi'f'onally.  rity  have  availed  themselves  of  the  }  ji  piivato  individual,  and  I'ne  thoiighi 


district  committees  rather  than  a  central  body,  and  he  ,  .mu.it.oos-maw.og  coo.-':,  us  wu.eu  e.xpan 

expresses  a  doubt,  in  which  many  who  have  studied  j  ^beir  plants  during  thc  Great  War  and  had  to  shoul 
the  problem  will  concur,  as  to  the  advisability  of  spend- 1  the  Armistice  came  bet 

ing  money  on  certain  of  the  areas  in  which  the  soil  i  they  had  a  chance  lo  protect  t]Fc  capital  invested, 
may  have  been  too  far  depleted  to  bc  recovered  for ,  'fhc  more  one  considers  the  Woodsworth  proper 
agricultural  purposes.  In  thc  face  of  such  criticism,  i  less  admiration  one  ha.s  for  the  peacemakers  v 
which  should  bc  effective  in  keeping  thc  recovery  pro- ,  PO'R'LS 

gram  within  thc  bounds  of  practical  economics  and  !  — - - - - 

finance,  thc  government  is  fortunate  in  having  in  the  ^  ^  f  /•  p 

responsible  minister  a  man  with  thc  background  of  |  CUFt  LorninGnt  OR  LurfCnt  CVGIltS 

Mr.  Gardiner,  who  is  not  only  a  former  Prime  Minister  ■  -  - 

of  Saskatchewan,  but  has  bad  more  than  twenty  years  !  perhaps  it  will  bc  changed  to:  “Now  I  sit  me  do 
c.xperiencc  as  a  farmer.  (j,  strike." 


government  should  regulate  prices  to  be  paid  for :  ^oing  to  the  drvi'l  in  ou r' ow  wav  i  such  provisions  of  the  N^Uiom-l  Govern  ihiit  wiih  funerals  divided 

.  ,,  w  Tr, _ _  r  Unwarranted  intrusion  upon  the  .soil- 1  nients  final  measure  At  the  pre.scnf  jmo  four  ela.'-.sif, eat  ions,  the  same 

munitions,  but,  having  set  the  prices,  it  would  be  '  '  ph  of  the  incorporation  idea-jiujo  ibe  bedchamber  will  have  !  time  applir.ations  under  tlie  Uibor ;  yy.si.cm  may  prevail  Ihat  did  in  our 
suicidal  policy  in  thc  national  interest  not  to  encourage  j  I'”/*  of  fact,  J’ruine  agrieul- j  any  effe^-t  upon  the  date  on  which  Government's  act  are  coming  in  j  long  vani.siiod  youth  when  the  ap- 

Increascd  production,  with  attendant  profits  based  on'  oiug  managed  in  a  some- 1  our  winter  overcoat  can  be  pawned  ,  slowly,  altliough  the  final  dale  is  |  pearance  of  the  new  hearse  and  plti- 

that  scale  of  prices.  And  that  the  profits  so  i^mp„ni,y.  The  thrnmniing  of  a  less  than  two  months  aw.ay.  That  |  nies  in  the  headstalls  of  the  horses 

,  ...  ,  ,  .  ,  I  bass  drum  would  arouse  the  ire  ot  i  appear.s  to  indicate  that  better  pnees  ,  indicated  a  firneral  ol  lop  cost,  while 

arc  not  unattended  by  risk  was  showni  by  thc  expcri- 1  .And  so  tlic  profession  ot  agriciil- ;  tpp  most  sleep-soaked  groundhog,  |  for  primary  produce  and  more  cm- !  interments  of  lesser  magnificence 
cncc  of  munitions-making  concerns  which  expanded  J  Giro  comes  up  for  consideration.  For  while  any  respeetable  wdodeliuek  !  ploymcnt  w-itb  higher  wages  have  !  were  conducted  w  ith  no  evidence  of 

their  plants  during  thc  Great  War  and  liad  to  shoulder ,  agrieul-  would  "scoot  b.aek"  if  exposed  to  cased  tho  po.sition  of  niral  and  tirlntn  i  pomp  or  eiieurastancc  and  as  expe- 

thc  losses  in  cases  where  the  Armistice  came  before  I  . ‘’''T  "Sb'dPC  members  clad  moiigagor.s  A  closer  aiialysi.s  of  the  ditiously  a.s  possible. 

,  ,  ,  ......  ...  .  J  .  < '  ridiu  (  iini.itic  .iiid  other  bounda-  m  motley.  (.And  where  were  the  completed  figures  and  ol  those  be-'  Mavbe  in  Sophia  at  lop-noich  fune- 

they  bad  a  chance  lo  protect  t^o  capital  invested.  ^  nes  and  paused.  About  :(0  years  ago,  other  eight?)  ing  compilcil  nnd.T  the  latest  act  i  rals  Hie  Alayor  appears  wearing  a 

Thc  more  one  eon.siders  the  Woodsworth  proposals  i  however,  Dr.  Saunder.s.  of  thc  Dom-  in  any  event,  the  lirsi  day  of  should  offer  valualile  giiidan-'c  on  a  silk  liat.— Public  Service  .Magazine, 

the  less  admiration  one  ha.s  for  the  peacemakers  who  1  ’"'mi  Department  of  Agriculture,  .spring  is  March  21  which  is  five  ;  point  of  far-reaeliing  significance  in  — - - 


c  of  munitions-making  concerns  which  expanded  j  Giro  comes  up  for  consideration.  For  while  any  respeetable  woodchuck  i  pic 
ir  plants  during  thc  Great  War  and  had  to  shoulder , "'ould  "scoot  b.a.ek"  if  exposed  to  cat 

losses  in  cases  where  the  Armistice  came  before  I  grew.  Tbeu  it  reached  the  gaze  of  3,5  lodge  members  elad  mo 

losses  m  cases  w  net  c  tut  Armistice  came  bctorc  I  ....rta,,,  climatic  and  other  bounda- ijp  motley.  (And  where  were  the%:oi 


Curt  Comment  on  Current  Events 


Perhaps  it  will  bc  changed  to:  “Now  I  sit  me  down 
to  strike.  " 


Will  BudseU  Be  Balanced?  . 

®  rights  thc  better. 

The  biggest  business  in  the  country  is  public  busi-  j  .y.  -y  .y  g 

ness— government  in  its  various  forms  — and  it;  And  now  the  Minister  of  Agriculture  talks  ol 
gets  bigger  all  thc  time.  When  attention  is  given  to ,  farming.  Thc  Broadway  influence,  we  presume 
statistics  showing  what  is  involved  financially  and  the !  g-  g  g  g- 

huge  investment  being  administered,  the  lack  of  in-  j  President  Roosevelt's  proposal  put  simply  is  I 
tercst  of  thc  shareholders  (tax-payers)  becomes  one  I  the  “supreme”  out  of  the  Supremo  Court, 
of  thc  mysteries  of  modem  democracy.  -y  y  ♦  * 


I  produced  a  new  variety  of  wheat,  tho  I  days  more  than  six  weeks  after  thc  I  this  lieavily  mortgaei-d  land.  It.  is  |  Mississiooi  Floods 

celebrated  ‘Marquis’  for  which  he '  Fandlemass  Day  appearance  of  thcla  ta.sk  th.al.  IIio  .Attorney-General  1  j  j  n  i 

I  5vas  subsequently  knighted.  Thc  ro- '  most  common  of  American  marmots. '  could  justifiably  order  to  bc  under-  ’  recorded  f  ool  on  t 

mance  of  that  variety  of  wheat  and  — AV.'H,  I  taken.  Mississippi  was  in  the  sixteenth  cen- 

I  I  turj'  when,  after  Do  Soto’s  death,  his 

I  ■  . II  I  I  jupu  piiiuned  to  build  boats,  and  rie 

'w'  •  1  I  /’“>  !  ^c*!'nd  the  Father  of  AVaters.  Bui  a 

Inside  btories  of  the  Street 

^  ^  i  pen  of  Dc  la  Vega,  historian  of  the 

_  .  _  I  explorer’s  voyage: 

„  .  1  ,  .  1-  .  .u  ..!•  ,  ~  “Then  God.  our  Lord,  hindered  the 

Recent  developments  indicate  that ;  liey  will  create  added  interest  to  i  cess  that  has  been  obtained  in  thc  I  work  w'itli  a  mighty  flood  of  the 
there  is  likely  lo  he  a  mai  ked  change  ;  many  stocks  ow  ing  to  thc  possibili-  handling  of  the  movement  in  Steel.  1  great  river,  which,  at  this  time,  be- 


^  '  in  tho  near  fmuie ,  ties  tliat  may  develop  towards  mak- 

,And  now  thc  Minister  of  Agriculture  talks  of  strip- 1  rVTF RES  TING  regarding  dividend  |  ing  the  “year  ead"  distribution  much 
rraing.  Thc  Broadway  influcucc.  we  presume.  ifllAAGF  policies,  l  or  .some  larger  Ibau  thc  others. 

years  past  there  ha.«  — _ _ 


,  7  ‘“7"  '  gau  to  come  dow  u  with  an  enormous 

riic  Street  is  inelining  to  the  view'  |  increase  of  wafer,  which  in  thc  br- 
that  thc  Market  has  shown  signs  on  'ginning  overflowed  the  wide  level 


President  Roosevelt’s  proposal  put  simply  is  to  Lake 


heen  a  Undciicy  to  have  a  fixed 
dividend  basis  on  .Mocks,  and  :it 
times  many  companies  have  gone  a 


f  ,1  .  .  J  ,  ,  ixrt’ri'f  oce-<a.sions  re-  ground  bctw'een  ibe  river  and  the 

.\lai  k«-i  foBower.s  admil  1  rccly  ,  AAIATtl  IHSII  ecutly  of  what  they  ciiff.s;  then  little  by  little  it  rose  to 
tliat  thc  \\  all  street  .Market  has  been  LMC  LTION  term  "  s  o  ni  e  w  h  a  t  j  the  top  of  thc  cliffs.  Soon  it  began 

amateurish  handling  i  to  flow  over  the  fields  in  an  im- 


of  thc  mysteries  of  modem  democracy.  y  y  y  * 

Thc  Citizens’  Research  Institute  of  Canada,  in  its  These  sit-down  strikes  are  going  to  be  hard  on  th 
worthwhile  endeavor  to  disturb  thc  citizen  tax-payers  shoe  business  but  what  a  break  for  the  pants  makers, 
out  of  their  apathy,  direct  attention  to  the  fact  *’  g  g  g 


an  amazing  di.s-  , 


way  10  maintain  the  regular  AAIAZIN'G  play  In  view  ot  thc  dcvcl-  ;  of  orders.”  One  of 


amateurish  liundlins 


LU  >u;»  Ol  (lie  aevci- ;  Ol  oruers.  erne  oi  fjji'  cases  in  i  mf'nsr  flood  and  as  thc  laud  wa.s 
These  sit-down  strikes  are  going  to  be  hard  on  tuc  |  G'e  ne'v  policy  that  ha.s  i>isvlaY  opmeuts  that  have  occur- ;  point  arose  out  of  thc  advance  of  i  icvci  without  anv  hills,  there  wa.s 

oe  business  but  what  a  break  for  the  pants  makers,  i  Tlic  ahiiitv' of  SUites.  |  about  eigM  points  in  Bell  Telephone  nothing  to  stop  the  inundation.  The 

-  1'®  ■*«  mdnidual  oi  inter-  The  ability  of  the  market  to  carry ;  stock  without  there  being  a  single  flood  was  10  davs  in  reacliinr  its 

imV!  "'c''  100  I  transaction  in  a  regular  market  lot.  greatest  height,  which  was  the  20th 


Ihat  controlling  the  machinery  of  government  in  thc  i  Slight  earth  tremors  in  Southern  California  and  |  is  believed  that  such  a  poliey  in  the  mark  w-.a.s  regarded  as  one  of  the  |  At  tie  time  it  was  felt  that  if  judg- 1  of*'^Anril  ^^-md  'it^'w-as" a^  bcint'iful 

_  .  .  ..  ..  _ TTlnrida  have  heen  traced  tn  the  ...r  !  lone  riin  will  work  out  much  UlorC  I  oiitsfanHins-  events  in  vonr,:  t  n-,onf  hnU  h„n„  uu..  j **  ‘JCa'"UU' 


tA^nnooo  of  which  A3  000  000  Is  received  by  elected  ! tax-payers  about  $1,100,000  a  year.  But  of  cour.se  being  made  One  of  tlie  first  com- ,  i„  steel  all  tho  more  spectacular  w  as  customers.  Of  course,  as  was  ex-  uLL  un'^nothm"  w^.  '^^onn  hm  [n; 
$4,200,000,  of  which  $3  000,0(^0  is  rece^^^^^^^^^  Commoners  and  Senators  had  to  buy  stamps  Janies  in  the  States  to  spring  over  to  ,,„t  a,  the  time  it  was  confronted  pected.  ihe,  rulvance  did  not  hoM  and  r^c^ 

representatives  o  he  Dommlon  and  provincial  legis-  mall-and  that  might ;  P''  distribution  ^  w  ith  Mm  disturbing  news  of  the  terri-  within  the  day  practically  .aj,  of  it  -A  T^a'^c  :  mu, valent  lo 

laturcs.  The  capital  and  the  current  expenditures  con- !  ^  ^  1  is  the  well  know  u  Dupont  CompaD5 .  Hc  floods,  while  industrial  circles  was  lost  by  the  orders  that  came  I  thrie  ,1!  e^  .  r. 

troUed  by  these  elected  citizens  represent  a  tremendous  |  '  This  concevti  of  course  has  large  were  unsettled  bv  the  protr.acted  j  in.  and  resiilled  in  new-  offerings  I 

e  In  the  w»ifn«.  of  all  the  neoole  :  holdings  ill  mam  Other  companies.  r;,.adlock  in  tho  relations  between '  being  made.  A  short  time  , ago  simi-  , 

factor  in  the  welfare  of  all  the  peop  e.  ,  imagrlne  the  cone tematlon  at  the  Montreal  City  Hall  and  its  total  revenues  are  naturally  j  labour  .and  General  Motors  Corpora-  lar  action  occurred  m  collection  ho  a  ^ 

What  nrn  the  citizen  tax-oavers  to  expect  from  _ ,  .  ..  .  .  j _ n,.,  ua-monHa  o  m.  -n _ -  : _ _  . _ -LL  T  vouDccnon  Mississippi  note  floods  occurring 


laturcs.  The  capital  and  the  current  expenditures  con- 1  .  .  .  . 

troUed  by  these  elected  citizens  represent  a  tremendous  | 

factor  in  the  welfare  of  all  the  people.  Ima^e  the  conatemat 

What  are  the  ciUzen  tax-payers  to  expect  from  aldermen  were 

their  elected  fellow-cltlzcns  in  discharging  their  re-  ^  ^ght  to  refui 

sponslbUltlcs?  It  was  estimated  that  at  the  begin-  their  particular  do 

nlng  of  1936  the  then  current  rate  of  expenditure  rc-  appllcant- 

qulred  about  $212,000,000  in  additional  revenue  to  bal-  ^  ^ 

ance  budgets.  That,  in  the  face  of  revenues  which  “Great  Britain  can 


within  their  particular  domains  if  they  did  not  like  the  worked  out  the  company  explains  '  created  confidence  la  the  strength  of  |  points.  .As  soon  as  word,  however, 
necktie  of  the  applicant — or  for  some  other  reason.  |  that  the  dividend  distribution  in  the  the  underlying  position  in  the  United  got  around  that  there  was  .any  such 
V  4  y  y  first  three  quarterly  periods  of  each  States  because  of  the  general  belief  movement,  stock  started  coming  into 

“Great  Britain  can  still  build  warshlns  better  1  calendar  year  hereafter  will  be  re-  that  Steel  must  ahvays  be  regarded  ;  tho  market  and  it  was  not  long  be- 

^  ♦«.  nc.  ♦V'A  corn-nH  uml  eic  ..  j _  ,  ,  I 


ance  budgets.  That,  in  the  face  of  revenues  which  "Great  Britain  can  still  build  warships  better  (Calendar  year  hereafter  will  be  re-  that  Steel  must  ahvays  be  regarded  :  tho  market  and  it  was  not  lon^g  be- 

^  T  ^  ;h:?l\rrerf?^':merim’’^X?del^ .  doe?  thl;  .Merry-Go-Round,  ’ 

•NMtd  noticeably  during  .  world.  — Sir  Samuel  Hoare,  First  Lord  of  the  Admir- '  and  then  the  distribution  made  for  1  of  the  movement,  from  a  market  such  transactions  do  the  market  - - - 

Further  increases  In  public  revenues  aurmg  the  I  ia,st  quarter  of  the  year  would  standpoint,  is  likely  to  be  reflected  ,  more  harm  than  .good,  and  thev  The  Unanciai  r.mes  il  pubhshed  65 1 

current  year  are  assured,  largely  In  direct  and  in-  The  only  thing  that  could  be  better  than  that  would  ■  referred  to  as  the  "year-end  ”  by  a  number  of  movements  in  dif- ,  really  call  for  some  action  bv  the  street  Vest.  Montreal,  bv  The 

Mwmat  Hv  tht  cltlnew.  Will  •ucb  tucraased  V,  Haw«  tlmiM  mlMtavlv  HiMU  dividend  Market  followers  are  in-  ferent  specialties  as  various  market  Interests  who  should  bo  watching  Montreal  Finencui  Times  Pubit.htns 

diMet  tUM  PMO  ny  cxu«w.  yym  .uoa  to  have  them  already  built.  j  a  po-  groups  win  gain  courage  by  the  sue-  the  different  movements.  ’-om^ny.  _L.mi.ted.  Montreal.  General 
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Catching  the  Short  Swings 

Will  huitonj  repeat  T  Lookinn  ' 
voter  and  other  stock  charts  the  hii/h 
points  in  1931,  33  and  36  tvcrc  madf 
in  the  sprinff  of  each  year,  then  a  f 
gradual  decline  set  in.  Is  there  aiii/ 
r(nson  why  this  will  not  happen  this 
year  alsof  I  have  a  fully  i»i  I'c.vfct/ 1 
position  in  11  cojwtrnrtion  and  build- 1 
Ing,  4  pulp  atid  paper,  2  food,  1  oil.  • 
3  power  and  light,  9  copper  and ' 
nickel,  4  miscellaneous  mines,  8. 
good  gold  mine  stocks. 

What  is  your  advice  os  regards  i 
these  diffirent  .stocks  making  up  niy  ■ 
portfolio  f  Should  some  of  them  be 
sold  now  or  in  the  near  future  with  '■ 
m  vieto  to  buying  them  back  later ; 
for  loss  ? 

The  -main  idea  sce7ns  still  to  be 
that  the  trend  is  still  upwards,  but ; 
iltat  we  may  expect  a  severe  check 
sooner  or  later. — “C,  J.”  i 

Examination  of  the  trend  of  the 


z 


■Vy from  siil/srritjt  )s 


niciits  and  problrins  arc  in¬ 
vited.  Answers  arc  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIiMFH  bf  lie C(  s  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information. 
TIIK  FINANCIAL  TIMES 
cujuiot  assume  responsibility. 

Inrpiiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Statnped .  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Robert  Mitchell 


What  arc  the  possibilities  of  Rob- 
I  rt  Mitchell  for  the  next  year.  Is 
it  a  good  buy  at  30  a  share.  J'his 
■stock  had  a  good  adennee  lately. 

Do  you  cjjirct  a  reaction  on  the 
stock'  market  in  the  near  future? — 
'•//.  L.  D." 


525  feet  with  four  levels  at  123.  250,1  live  purchase  depend.s  on  several 
373  and  300  feet,  a  total  of  MOO  feel  factors.  The  latter,  being  repre.scn- 1 
of  lateral  work  and  1.000  feet  of  tative  of  an  operating  company 
drilling  had  been  done.  Since  the  would  doubtless  provide  the  great- 
new  company  took  over  last  year  rfl  profits  in  the  event  of  the  mine 


is  now  negotiating  for  a  contract  for 
a  minimum  of  5,000  feet  of  diamond 
market  over  a  long  period  of  years  drilling  which  program  will  be  based 


efforts  have  been  centred  on  dewat¬ 
ering  the  property  and  eross-eiitting 
and  drifting.  A  report  issued  dur¬ 
ing  the  past  week  by  Andrew  Ualz, 
consulting  engineer,  slates  Ihut  the 
west  drift  on  the  125  foot  level 
reached  its  objective  under  diamond 
drill  hole  No.  30.  which  had  given 
attractive  resiilt.s  in  the  past.  Uc- 
sults  from  the  west  face  on  the  123- 
ft.  level  gave  values  of  $72.80  in 
gold,  these  results  being  obtained  ,  „ 
in  the  light  of  prospects  for  steadily  from  the  sampling  of  17  cars  repre- 
expanding  business  and  earnings  for  ,  senting  a  width  of  about  5  feel  The  ^ 
the  company  as  the  recovery  in  gen-  report  stated  it  was  of  interest  to 
cral  business  and  industry  develops,  note  that  hole  No.  31  contained  at¬ 
tractive  values  in  gold  and  showed 
the  characteristic  structure  of  the 
district. 


At  present  market  of  around  26 
the  stock  of  the  Uobert  Mitchell' 
Company,  Ltd.,  appears  to  be  fairly 
generously  priced  in  relation  to  the 
early  pro.sperts  for  earnings  and 
•iiviilends  on  the  security.  Krom  the 
long  term  point  of  view,  however, 
the  stock  probably  has  attractions 


proving  a  commercial  success.  It  is 
still,  however,  very  much  in  the  i 
prospect  stage  and  the  stock,  there¬ 
fore.  is  more  speculative  than  that 
of  Que-On.  which,  being  a  holding 
company,  has  its  risk  spread. 


Standard  Chemical  Co. 

May  I  ask  your  comment  on  a 
spccnlativc  purchase  I  madxj  a  short 
time  ago,  namely,  Standard  Chemi-  ' 


suggests  that  normally  there  are  j 
certain  seasonal  trends  in  the  mar¬ 
ket  among  w’hlch  the  most  consist-  j 
ent  is  the  rise  that  inevitably  take.s ' 
filace  in  stock  market  levels  between  ' 
I  he  end  of  the  year  and  February  or 
March  of  the  following  year.  Inso- ; 
lar  as  the  stock  market  is  concern¬ 
ed,  however-,  it  is  always  dangerous ' 
to  depend  too  much  on  past  experi- 1 
ence  and  precedent.  I 

In  view  of  the  substantial  rise ; 
that  has  taken  place  in  the  stock 
market  since  last  October,  with 
only  ve^  short-lived  and  minor  set¬ 
backs,  it  appears  reasonable  to  as¬ 
sume  that  some  profit-taking  may ! 


on  result.s  and  data  obtained  from 
the  Lundberg  survey.  A  limited 
amount  of  drilling  has  already  been 
carried  out  on  part  of  the  com¬ 
pany’s  holdings  which  is  said  to 
have  proved  the  existence  of  the 
favorable  belt  of  Teniiskaming  sedi¬ 
ments  which  aic  associated  with  the 
producing  mines  of  the  Porcupine 
area.  However,  as  only  a  limited 
amount  of  work  has  been  clone  as 
yet,  it  is  impossible  at  this  time  to 
determine  the  future  possibilities  of 
the  large  acreage.  The  diamond 
drilling  campaign  will  be  to  pirove 
up  the  property  and  it  will  not  he 
until  at  least  some  of  this  program 


and  also  in  view  of  the  simple  and 
comparatively  modest  capitalization. 

For  the  year  1935  the  Uobert  Mit¬ 
chell  Company  had  an  operating  loss 
of  $17,263  against  an  operating  de¬ 
ficit  of '$88,326  in  1934.  After  all 
charges  and  write-offs  there  was  a 
net  loss  for  the  year  of  $49,000  be¬ 
fore  clepreci.ation  which  compared 
with  $112,345  in  1934.  In  August  of 
last  year  directors  of  the  company 
reported  a  substantial  improvement 


Que-On — Dorval  Siacoe 

Can  Que-On  be  considered  to  he  u 
better  stock  than  Dorval  Siscoe? 

Is  there  a  mill  in  sight  for  Dor¬ 
val?— '‘A.  J." 

Que-On  Mines,  which  was  formed 


bought  it  because: 

(11  1933  net  earnings  were  about 
30  times  1934  vet  earnings  and 
working  capital  was  also  up  $45,000. 

(2 1  Funded  debt  ha.s  been  stcadilii 
reduced  during  the  depression. 

(31  More  remotely,  company  is  a 
producer  of  cliarcoai  which  has  pos-  ‘, 
sibilities  with  respect  to  ta)  Motor- 


W.  C.  PITFIELD  &  COMPANY 

M  M  1  T 1 1» 

tnvegiment 

\tZM9  (JVfVUCi  235  fST.  JAMES  Kr.  ^E«rr 
MOMTHEAL 


a  Cvtnpictc  Inreatmeut  Serrica 


Direet  wire  tram  Halifax  to  f  nniuuii 
connecting  with  1  ork. 


Broncho : 


TijauN  rt’ 

lUtlFAX 


trn  AW.A  QUtBU  S.VIN  I  .(OHN 

VANCOfVtR  lONDON,  EN»..LA.\r5 

KnSOSTON-. 


,  ,  working  capital  of  .$769,751,  with 

iH<k  operation  (see  report  of  tests  current  assets  of  $986,982,  at  a  ratio 
Vancouver  branch  Federal  Dept,  of 


earlier  this  year  as  a  participating  scriber.  ” 


Alinesi:  ih)  ‘'Activated  rari)on''  is 
now  u.scri  by  .several  municipal 
water  -  purification  plants.  --  ‘  Sub- 


in  carning.s  for  the  fir.st  six  months  holding  company,  holds  an  option  on 


develop  before  very  long.  It  is  well  i  completed  that  any  indica- 

10  remember,  however,  that  the ' 
slock  market  w’hen  it  is  in  a  condi-  i 
tion  such  as  at  present,  depends  j  *  * 

very  much  on  public  psychology, ,  Normetal  Mining  Co. 
and  this,  as  past  experience  has  |  /  would  appreciate  some  inf 


shown,  is  a  very  uncertain  element. 
The  stock  markets  in  Canada,  as  a 
matter  of  fact,  notwithstanding  the 
veiy  substantial  rise  that  has  taken 
place  in  recent  months,  arc  .still  in 
a.  very  healthy  condition,  much  of 


'mo¬ 
tion  concerning  the  market  for  Nor¬ 
metal  Mining  Corporation,  shares. 

— “Banker." 

Sha.relioldcr.s  of  Normetal  Mining 
Corporation  were  recently  informed 
that  difficulties’  connected  w’itli  the 


1  he  recent  buying  having  been  on  a  j  resumption  of  operations  at  the 
cash  basis.  This  is  an  important  fac- !  company’s  property  have  been  over- 
tor  which  must  be  considered  in  any :  come  and  it  is  expected  that  the 


of  1936  as  compared  with  the  same 
period  in  1935.  Sales  to  the 'railway 
companies  of  installation  for  air- 
conditioning  equipment  on  passenger 
eoaclios  was  stated  to  be  a  factor 
in  the  expansion  in  business,  and 
also  demand  for  architectural  bronze 
and  iron  for  use.  in  buildings  such  as 
the  Montreal  Postal  terminal,  the 
new  Custom  Hou.sc  in  this  city  and 
the  new  post  office  at  Hamilton.  On¬ 
tario.  it  was  stated  that  the  com¬ 
pany  had  developed  certain  new 
lines  for  use  in  both  railway  and  in¬ 
dustrial  fields  demand  for  which  it 
was  anticipated  would  enable  it  to 
show  a  further  expansion  in  opera¬ 
tions  during  the  second  half  of  the 
year.  Prospects  arc,  therefore,  that 
the  Robert  Mitchell  Company  will 
be  able  to  report  for  1936  the  first 
operating  profit  since  1931. 

In  considering  the  outlook  for  the 


the  Dorval  Siscoe  Gold  Mines,  which 
•when  fully  exercised,  will  give  them 
60''fc  interest  or  control  of  the  com¬ 
pany.  Que-On  is  providing  funds  for 
development  of  the  Dorval  .Siscoe 
property  and  to  date  has  provided 
$100,000  for  W’ork. 

Diamond  drilling  with  three  drills 
employed  has  been  carried  out  on 
the  No.  5.  6  and  7  i-sland  of  Dorval ' 
Siscoe  and  the  continuation  of  the  j 
“K"  zone  has  been  established  on 


The  stock  of  Standard  Chemical 
Company  at  today’s  levels  of  around 
14*:;,  has  moved  up  from  around  6’ a 
at  the  beginning  of  1936.  This  move¬ 
ment.  however,  appears  to  have'becn 
amply  justified  by  the  improvement 
in  the  company’s  operations  as  well 
as  by  the  general  rise  in  market 
levels  that  has  occurred  during  the 
past  year.  The  company  has  good 
management,  and  has  e.stahlished  a 
steady  and  substantial  market  for 
its  products,  which,  as  you  sugge.st. 


the  Dorval  property.  Encouraging  appear  likely  to  be  in  greater  de¬ 


results  have  been  secured  to  date 
and  shaft-sinking  on  No.  6  Island  is 
now  underway  to  an  objective  of 
600  feet,  with  the  first  level  to  be 
cut  at  300  and  the  remaining  levels 
at  125-ft.  intervals.  As  the  property . 
has  only  embarked  on  an  extensive 
underground  development  program 
following  diamond  drilling,  which 
incidentally  is  being  continued,  no 
mention  as  to  mill  plans  have  been 


mand  as  improvement  in  general 
business  and  indu.strial  conditions 
continues.  Capitalization  is  com¬ 
paratively  nM’drst,  and  balance  sheet 
position,  while  impairetl  to  some  ex¬ 
tent  by  some  years  of  unfavorable 
opcr.ations,  has  been  showing  im¬ 
provement. 

Standard  Chemical  has  no  funded 
debt  or  preferred  stock,  capital¬ 
ization  consisting  solely  of  37,277 
value  common 


of  almost  5  to  1  to  current  liabili¬ 
ties  of  $217,231.  Current  assets  con¬ 
sisted  largely  of  accounts  receivable 
and  inventories,  the  former  being 
shown  at  $19.8,151  and  the  latter  at 
$760,616.  Among  the  current  liabili¬ 
ties  $67,000  was  represented  by 
hank  loan.s  and  $140,000  by  uccouius 
payable. 

Gross  profits  for  the  year  ended 
March  31,  1936.  were  shown  up  at 
$58,463,  from  $19,806,  for  the  pre¬ 
ceding  fiscal  year,  and  net  profits 
were  up  at  .>3.3.i»63.  iquivalclil  to 
96.4  cents  a  share  on  the  slock,  as  : 
compared  with  $1,900  lot  the  year, 
ended  March  31.  1935.  In  .submit-! 
ling  the  report  for  the  year  ended  ’ 
March  31.  1936,  the  president  stated; 
that  markets  generally  were  more 
active  during  the  year,  with  indica- ' 
lions  that  general  biisine.ss  was 
slowly  recovering.  An  iiicrca.scd  de¬ 
mand  for  the  products  of  the  com¬ 
pany  continued  throughout  the  year. 


let 


FUND^ 


Prus|>cttus  of  Cdnddijn  In’cstnirnt 
I'und.  lid.,  obtainable  from  >'our 
own  investment  dealer. 


CALVIN  BULLOCK,  LTD. 


-  ,  current  year,  it  is  of  interest  to  .  _  _  _ 

attempt  to  estimate  the  changes  for  j  mine  will  go  into  production  this  i  note  that,  inoliided  in  the  equipment  i  made  and  only  future  work  will  de-  .shares  of  no  par 

an  early  decline  of  any  dimensions  ■  summer  on  a  200  to  250  ton  per  day  contracts  placed  by  the  C.N.R.  last  •  termine  such  a  step.  stock, 

ni  stock  market  levels.  basis  with  provision  being  made  to  ■  week  with  the  car  companie.s  was  The  question  of  whether  Ciue-On  ,  As  at  March  31.  1936.  the  balance 

It  is  always  a  hazardous  business  increase  to  500  tons  later  in  the  an  order  for  50  air-cojiditioned  pas-'  or  Dorval  Slscoc  Is  the  more  altrac-  sheet  of  the  company  showed  net 
lor  the  investor  to  sell  stocks  on  a  year.  J.  H.  C.  Waite,  president,  senger  coaches.  On  the  assumption'  ***~~~*~"  j  ■  ■' 

bull  market  with  the  idea  of  buying  j  states  that  there  is  sufficient  posi- i  timt  the  Robert  Mitchell  Company' 
them  back  cheaply.  There  is  bound  i  ^jyg  qj.q  developed  to  supply  a  mill ,  obtains  installation  for  these  air- 
(o  be  a  very  great  clement  of  500  ^ons  daily  capacity  for  three  '  conditioned  car  equipment,  indica- 

luck  In  being  able  to  ‘'^^ch  the  I  years,  at  present  prices  for  copper  i  tions  are  that  it  will  mean  a  con¬ 

siderable  volume  of  business  for  the 


IS  not  an  active  trader  on  the  Tor¬ 
onto  stock  exchange,  where  it  fs 
In  the  light  of  the  general  expan- ,  lifted,  and  it  may  be  assumed  in 
sion  in  biisine.ss  conditions  during  view  of  the  modest  capitalization 
1936.  it  appears  rea.sonablc  to  as-  that  the  floating  supply  of  thi.« 
sumc  that  further  improvement  in  stock  is  rather  light.  Thi.s  is  the 
operation.s  and  in  earnings  will  be  ,ypp  stock  which  should  appar- 
reported  lor  the  year  which  ends  at  ently  he  held  over  a  period  in  order 
the  close  of  next  month.  that  the  maximum  result?  from  lb*' 

The  stock  of  Standard  Chemical  investment  may  be  obtained 


i  and  zinc. 


short  savings  in  the  market. 

seems  to  us,  therefore,  that,  if ,  ^  special  meeting  of  shareholders  !  company, 

you  feel  your  holding.?  are  well  |  ^fter  the  annual  meet- 1  xhe  Robert  Milehell  Company 

cho.sen.  you  should  ignore  the  short}  Feb.  18  to  consider  reduction  of!  operates  a  plant  in  Montreal  and  a 
swbig.s  entirely,  and  if  you  believe,  j  gapjtal  by  paying  off  the  whole  1  foundry  at  .St.  Laurent,  on  the  oul- 
HS  the  majority  of  Informed  observ-j  Qja,ss  “A”  preferreej,  at  $100  per  ^j^jets  of  that  city,  production  from 
ers  do,  that  the  stock  market  JSj  share.  The  Class  "B”  preferred  have  i  ,vhich  includes  architectural  bronze 
Vtoiind  for  considerably  higbcr  levels  I  hecn  redeemed  and  this  hammered  and  wrought  iron 

over  the  next  year  01  so,  hold  on  to)  ^oiild  leave  the  company  capital  at  ■work,  railway  fittings  and  miscel- 
what  you  have.  3,000.000  shares  of  no  par.  It  is  ;  laneous  metal  products.  The  Garth 

Although  you  do  not  enumetatc  1  fjjgj,  proposed  to  increase  the  capi- ;  company,  a  wholly-owned  subsidi- 
tlM  individual  securities,  your  bst  1  from  3,000,000  to  4,000,000  by  ,  specializes  in  contract  plumb- 

appears  to  be  a  fairly  well  balanced  ^j,g  creation  of  1,000,000  new  shares. ,  heating  and  ventilation  work 

one  and  one  on  which  fairly  substan- .  shareholders  will  also  be  asked  to  ,  fhe  sale  of  plumbing  and  fire 

(iai  profits  seem  Ukcly  to  be  showm  j  aphorize  an  agreement  whereby  the  ;  protection  supplies.  The  compatiy 
on  the  long  term  upward  trend  Corporation  of  Canada  w'l' }  operates  a  merchandising  division 

market  conditions.  .  underwrite  an  offering  to  be  made  ^  through  which  is  handled  the 

^  *  'to  present  shareholders  on  a  share  i  jviitchcll  Monel  Metal  sinks  in  col- 

Bonds  or  Stocks.  for  whare  basis  of  1,877,506  shares  with  International  Nickel 

/  have  $3,000  in  59o  W<c/'  Loa/t;a.t  75  rents  per  share.  This  offer- ;  f,y|j^p.j|.jy.  ^fhchell’s  Apex  wash 
I  Canadian}  maturing  Alarch  Isfi  ing  will  place  about  $1,408,129  in  rnachincs,  vacuum  cleaners  and 
next.  I  shall  be  glad  of  your  advice  I  the  Normetal  treasury.  Subscrip-  j^oners.  Up  until  the  Fall  of  1934 
as  to  how  to  reinvest  the  money  and ;  tion  rights  will  be  given  to  share- 
.still  retain  a  good  margin  of  .safety  i  holders  of  record  Feb.  26.  1937. 
loithout  greatly  reducing  the  inter- 1  The  shares  of  Normetal  are  qiiot- 
est.  I  .should  bo  satisfied  with  4'/ri  ed  by  unlisted  dealers  with  the  ciir- 
or  even  a  little  less.—"B.  C.”  I>|  rcnt'qiiotation  being  around  $1.70. 

Although  your  principal  objective 


Income 

and 


appears  to  be  security  of  income , 
rather  than  enhancement  in  capital, 
wc  would  be  inclined  to  recommend  | 
that  the  $5,000  obtained  from  the 
maturity  of  .your  Dominion  bonds 
should  be  Invested  in  a  .sound  j 
ve.slment  type  of  common  or  prefer-  i  A^now  Surpass 
stock  rather  than  in  (I'^ofkcr  i  A«or.  njrwcrics 


Investment  Yields 


STOCKS’ 


I’rice  ni\  .  >  irld 


red 


bond.  j  Canada  N.  Power 

This  sugge.stion  is  based  on  the  |  Can.  ranmr  (isn 
fact  that  all  indications  point  to  a  ;  . . 

period  of  higher  yields  during  the  '  Can.  KairhanUa 
next  few  years.  Yields  have 
abnormally  low  in  recent  years  due  }  Oom.  class 


,  ■  (foodvrar 

majority  of  governments  to  depress  ;  iiuward  Smith 
money  rates  by  artificial  means.  In }  L".'??'',,**..?’ 
the  light  of  recent  developments  ‘  ‘  "  ' 

doubts  are  being  expressed  in  many  }  "’’j; 

directions  whether  it  will  be  possible  : 
for  governments  to  continue  their  j  Ogiivio  Finn 
abnormally  cheap  money  policy. 


M«»nt .  Cotton 

•A”. 

Nat.  Broweries  .  . , 


Ponmans  . 
Povier  Corp 


.  *  1 2.> '  J 


Stocks  which  might  be  considered  u.cmt  Knitung 


for  reinvestment  of  these  funds  are 
Bell  Telephone,  which  provides  s 
yield  of  3  ‘2-Sfc,  Dominion  Glas.s  pre 


Kolla.id  Pai>.  i 
Sajfuonay  l*owi 


Breweries  preferred  yielding  4*«C8 
and  Ogilvic  Flour  preferred  yielding 
4  l-3^fe. 

:{.  ¥  ¥  ■y 

Mineral  Estates 

I.s  geology  og  Mineral  Estates 


ties?— A.  D.  C 

Mineral  Estates,  Ltd.,  holds  ap¬ 
proximately  15,000  acres  in  the  Por¬ 
cupine  district  on  which  a  geophysi¬ 
cal  survey  has  been  carried  out  by 
Hans  Lundberg,  Ltd.  The  company 


The 

t^rccnshields 

Review 


(kipy  of  Februar>  issue, 
’\hich  includes  some 
eomincnl  oii  out  look 
in  paper  industry,  will 
he  uioilctl  on  request. 


Greeusbields  &  Co 


Members  Montreal  Stork  EzeluiSge 
Montreal  Curb  Market 


507  Place  d’ Armes,  Montreal 


OTTAW4 

aBcnonuuKK 


Siiuth  ('an.  Power  ,  .  . 

10.*’  I'. 

00 

61 

Stivl  of  ('anaila  .  .  .  . . 

7c;' .  1 

2 

2o 

\V’alker-G.  Ac  W  ,  .  . 

...  1 

on 

06 

Wostrrii  Grocers 

.  *120  7 

IM) 

83 

\\'tston,  Geo  .  .  ,  . 

,.  lO.V  .  <*) 

Oil 

4 

74 

fOM.MOX 

STOCKS 

I’rii'o  l»iv. 

5 

!•  .1 

Agi  ew  Surpass . 

. .  I'» 

10 

4 

00 

.'\sHC.  IJrewt  rics  . 

..  12';  1 

00 

Bi  ll  T.l.'phnni’ . 

.  !0»>  0 

00 

3 

61 

H.  ATTH-rican  Oi! . 

2  •  ’  i 

td'b 

16 

H.  C.  Power  “.V  ...... 

:u>i5  1 

fiO 

•i 

10 

build.  Products  A  . . .  . 

♦;:i  1 

40b 

2 

22 

burl.  F.  N.  .  . 

i:l  2 

00 

4 

Li 

Can.  Malting 

rt ;  1 

bOl) 

4 

O.'i 

Gan.  N.  Power  . 

..  27'.;  1 

4 

36 

Can.  Vinegar . 

..  1 

20 

6 

04 

Canadian  bronze*  . . 

..  1 

00b 

68 

<?an.  Cflaneae . 

.  .  27  1 

00 

i* 

0.3 

Gan.  Converters  .... 

. .  30  2 

00 

6 

fu 

Can.  Cotton . . 

. .  71  4 

00 

o 

63 

Cons.  Bakeries 

.  .  21 

HOb  n 

HI 

Consumers  tJan.  . 

.  20'i  10 

00 

4 

88 

Grown  Cork . 

.  21];: 

80b 

3 

72 

Dirainion  bridge  . 

.  r>7  I 

20 

2 

11 

iminlon  Olass  ..... 

!  1 

00 

4 

30 

1  ‘oirinion  Textile . 

..  7K'7  .7 

00 

6 

37 

KI‘*ctroIu}c  . . 

,  .  22  1 

001> 

28 

Gojdvear  Tire  , 

,  2 

'lO 

2 

87 

Imperial  Oil . 

.  .  2  P  1 

2-1 

.'> 

81 

Imperial  Tobacco  . 

H'l  X 

>2  i 

3 

6H 

Int.  Nickel  . 

04  2 

00 

.3 

13 

Inter.  Pete 

•'  4  2 

,70 

22 

Laura  Secord 

70  :i 

00 

3 

95 

I.nblaw  Grocet.  ".\”  . 

‘.M’),  1 

00 

4 

10 

Montreal  Power  . . 

2.7*4  1 

50 

4 

19 

Mont.  Tramways . 

07  0 

00 

9 

28 

Moore  Corp . . 

.  41  1 

60 

3 

64 

McColl-Frontenac ...... 

..  14 

80 

5 

71 

Nat.  Breweries 

. .  41  2 

00 

4 

8H 

Niagara  Wire . 

..hi  1 

60 

3 

Noranda  . 

..  74 1 

50 

4 

68 

Ogilvio  Flour . 

. .  270  K 

00 

2 

<*6 

Page  Heraey . 

,  90*2  2 

00  b 

3 

02 

Penmans . 

.  «3  3 

00 

4 

76 

Photo  Engravers . 

23';  1 

00 

4 

26 

Quebec  Power . 

.  .  24 ' ,  1 

no 

4 

12 

^awinlffan . . 

S.  Canada  Power . 

. .  32L 

80 

2 

■13 

..  16'» 

80 

4 

85 

Steel  of  Canada  . 

..  .H4'>  1 

.  ■> 

2 

07 

St.  Law.  Flour  . . . 

..  ♦>'»  3 

00 

4 

61 

Walker  G.  &  W . 

4;'4  2 

00 

t 

23 

Weston.  Geo . 

.  17^4 

8<»h 

4 

51 

the  Robert  Mitchell  Company  prO' 
duced  and  did  a  substantial  busi- 1 
ness  in  bronze  bearings  and  bush- 1 
ings  which  arc  widely  used  in  the  i 
manufacture  and  repair  of  all  types 
of  railway  rolling  stock.  In  Novem¬ 
ber  of  that  year,  however,  it  wa.? 
announced  that  a  deal  liad  been 
completed  between  the  company  and 
the  Canadian  Bronze  whereby  this, 
department  of  the  Robert  Mitchell 
business  was  taken  over  by  the  lat- . 
ter.  This  deal  was  made  on  a  cash 
basis. 

Capitalization  ('f  the  Robert 
Mitchell  Company  is  simple,  with  no 
funded  debt  or  preferred  stock,  the 
entire  capital  consisting  of  70.000 
shares  of  an  authorized  100,000.  no 
par  value  shares.  In  November  of 
last  year  shareholders  approved  a 
plan  submitted  b.v  directors  for  the  , 
reduction  of  the  company’s  capital  I 
by  the  sum  of  $713,714,  which  per- I 
niitted  the  elimination  of  the  bal-  i 
anco  sheet  deficit  and  the  writing  | 
down  of  fixed  assets  and  intan- , 
gibles.  In  notifying  shareholders  of  ' 
the  special  meeting  at  which  this' 
plan  was  ratified,  the  balance  sheet 
of  the  company  as  at  August  last  | 
was  presented  by  directors.  This 
balance  sheet  showed  a  substantial 
improvement  in  the  position  of  the 
company  during  the  eight  months  | 
period  between  Dec.  31,  1935,  and 
August  31.  1936.  I 

As  at  the  end  of  1935  the  balance  j 
sheet  of  the  company  showed  net 
working  capital  of  $250,475,  current 
assets  of  470.500.  and  current  liabili-  j 
ties  of  $22,025.  Current  assets  were  ■ 
largely  composed  of  receivables  and 
inventories,  the  former  amounting } 
to  $187,279,  and  the  latter  to  $268.- 1 
944.  Among  the  current  liabilities, 
bank  loans  amounted  to  $110,000. 1 
and  payables  increased  to  $70,371. 
Balance  sheet  as  at  August  31,  1936. , 
ri’vcalcd  a  moderate  contraction  in  ■ 
working  capital,  which  was  shown 
at  $214,257,  but  there  wa.s  a  ma- 1 
tcrial  improvement  in  the  cash  post- 1 
tion  with  current  assets  of  $283,021  j 
including  $51,620  cash.  $115,770  in  i 
receivables  and  $113,359  in  inven-  i 
lories,  while  among  the  current  lia¬ 
bilities  bank  loans  were  down  at  ■ 
$20,000,  and  accounts  payable  at ' 
$27,824.  ! 

As  a  result  of  the  writing  down  . 
of  capital  which  was  approved  by  i 
shareholders,  fixed  assets  were  re- 1 
duced  to  $857,572  from  $1,613,339,! 
and  a  profit  and  loss  deficit  of  $279,-  , 
819  was  turned  into  a  surplus  of 
$35,114. 


“My  other  piece  of  adv  ice,  Copperfield,  you  know.  Annual  mcome  ui  cnfy  pounds. 
annuul  expenditure,  nineteen  nineteen  six,  result  happiness.  Annual  income 
ttceniv  pounds,  annual  expenditure  iii'cnlv  pounds  ought  and  six,  result  misers." 

— DicLcni’  Mlc«wher  iJviiinK  hig  youns  frienJ.  DaviJ  CopprrtirlJ. 


WHAT  happened  to  last  month's  salary?  It 
went — but  where  did  it  go?  If  you  want  to 


keep  a  check  on  your  expenditures,  put  next  month's 
salary  on  a  budget  basis.  A  budget  will  tell  you  just 
where  your  money  i.s  going,  before  it  goes  instead  of 
afterwards. 

Planning  ahead  is  the  surest  way  of  getting  ahead — 
and  getting  the  most  out  of  your  income  should  be  an 
important  part  of  your  budget  plans.  You  may  find 
that  by  budgeting  you  can  do  things  you  never 
dreamed  possible  with  your  income. 

Every  budget  should  include  life  insurance.  You  can 
get  the  most  out  of  this  item  in  your  budget  through 
a  carefully  planned  program  that  will  protect  your 
family  and  safeguard  your  old  age.  Then  if  anything 
happens  to  you,  your  life  insurance  will  provide  the 
backbone  of  your  family's  budget  and  take  care  of 
necessary  items  such  as  food,  clothing,  shelter  and 
education.^ 


A  Metropolitan  Field'Man  is  trained  to  help  you 
plan  your  Life  Insurance  Program.  Telephone  to  him 
or  mail  the  coupon. 


'The  Metropolitan  issues  Ivfe  insurance  m  the  usual  standard 
forms,  individual  and  group,  m  large  and  small  amounts. 
It  also  issues  annuitifi  and  accidint  and  health  policies. 


The  Metropolitan  ts  a  mutual  organization.  Its  assets  are 
held  for  the  benefit  of  its  policyholders,  and  any  diusible  sur- 
pins  IS  returned  to  its  policyholders  in  the  form  of  dnideuds. 


MrTRoroiiTAN  Lipr  IssuRA.sct  Co  ,  Ori  Af  4 


Without  obligation  on  my  r<irt.  I  would  U»e  to  Livp  iniorxutios 
legjrding  a  Life  Inaurdncc  Program  to  meet  my  needs. 


Metropolitan  Life  Insurance  Company 


C.ANAD/A.N  HLAD  Ol't'lCL  -ott.wv  \ 


a — Ask  iiuotstion. 

•  -  Bid  (luotatiun. 
b— Bonds  paid  for  year  19-15. 
X  —Including  c.xtras. 


!  BANK  STOtH‘4 

I  Price 

j  Cxn.-Nationale. . .  l.io'a 

C  jmirerce. . * . 205 

Dominiun .  248 

Imperial  . 219 


Montreal . . i  240 

Nova  Scatia . . 335 

Koval  . .  223yi 

“7 


Div.  Yield 
8  00  .5  11 
8  00  3  90 
10  00  4  03 
10.00  4  02 

8  00.  .?  S3 
12  00  8  68 
8  00  3.68 


Bouscadillac  Mines 

How  much  work  has  been  done  on 
Bouscadillac,  width  and  length  of , 
ore  .and  .about  .average  .value. —  i 
Natiiw  Son.  | 

Bouscadillac  Gold  Mines  acquired  i 
the  property  of  Graham  Bousquet  j 
Mines  last  year.  Under  the  former : 
management  a  two-compartment  ■ 


FREDERICK  H.  ECKER 
Chairman  of  the  Board 


LEROY  A.  LINCOLN 
President 


SERVING  CANADA  SINCE  1872 


T.r  nto. 
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WESTERN  GROCERS 
EARNED  $6.66  A 
SHARE  OF  COMMON 

With  $4.97  in  the 
Prpccdinjj  Fiscal 
Year 

WORKING  CAPITAL  UP 

.*'how!t  at  .$1,533,863  Against 
$1,424,234  Previous  Period 
-~Upward  Trend  in  Sales 
Continues 

torcnif*  Dure«u  Th«  KinancI*!  Tlmaa 
i'oronto.--\\'<’slrrn  Grocers  l.tri. 
had  net  iirol'it  of  in  the  yi-iir 

ended  I'f'ccinfxT  :>l,  Iffdfi.  equal, 
after  pa.\'nirnt  of  preferred  dividends, 
lo  $0  •)(>  per  share  on  the  Id. hid 
'hares  of  common  stock  outstandini; 
In  the  company  had  net  profit  of 
SfhV.V.Sa,  equal  to  .S1.!I7  I'cr  common 
share.  .\fter  payment  of  tommon 
flu  idends  equal  to  SJ.fO  per  share, 
the  company  im  reased  surplus  to 
''act).  Itill  from  SpJh.L’IT.  Uorkinc 
'apilal  was  ituTca.sed  to  ft  1  ..jdd.t't'i 
trom  \\  .  !’.  Iyile\,  pie 

sident  of  the  cotiq  any  which  doi's  .t 
w  holesalc  grocery  busincs.s  t  hrout;hoiit 
western  (anada,  states  that  sales 
attain  showed  an  imn'ase  lollowit  a 
the  ijp!\var«l  tremi  that  has  been  in 
e\  irjcnee  situe  lltdd  Siil>sidiai>  eom- 
uames  showed  proiits  wliieli  were  not 
brought  into  the  sijitenient  of  the 
j-areni  eompanv 

I  'tirrent  as.'ets  of  ft’J, !  Slt.lct  1  m- 
iluJe  cash  at  SGd.lftf  reieuable-  of 
.ttftff.dhj  anil  inventories  of  itl.’Jld. 
f'.’j!?.  Ke  civ  allies  are  ii|i  $7.i,Tllll  and 
; in  1  III ories  are  up  is  1  If.’.OnU  u\  er  1  ltd  • 

I  urrenl  liabdilii’s  tolal  Sdlh.’.d.S  ol 
which  tt.'i  1 '..dlift  is  ae  ounts  iiayab’e 
ihd  ft.d.iiVd  is  taxes.  Fixed  assets 
are  larii'd  al  ft.Sl(>.0Sh  altii  deijre 

■  lalion  .  !*  "'d,7L’d  havin'.:  been  'vritteti 
o(T  '•ea!  estate  toil  used  durinj;  the 
V  ('.ar  Inveslmeni  in  sufisiduiry  eoiii 
p.inies  is  carried  ;il  $1t!P.7S7. 

Ill  addition  to  eiirrent  liabdilie.s, 
loiitma'i  n  reserve  is  earned  at 
Sino.iiiiU;  thne  are  11. hid  sliares  of 
.  i  rolernd  stock  of  Siou  oar  value 

■  iii'sf glidin';  and  111, hF!  sliares  ol  no 
par  V  abo'  roumioii. 

I  ll.■ollu■  a  rid  sii  rpbis  aceoii  n'.  t  ollows 


liiinn.a  ilic  elosint;  month  of  Ihdil.  Hie  eumiiltilive 
index  of  tiu.siriesa  in  t  anada  turned  siiai  plv  upward.  It 
lose  fioni  'C.s  in  .November  to  l'.7..7  in  iJecembei — an 
Inercasc  of  no  less  Ilian  two  aveiaRc  monibly  elianpcs. 

F'lUr  ol  the  five  eomponenl  scries  roeoidcd  notable 
advaiiei's.  I'lie  nio.sl  sienificant  .aaiiis  were  .scored  by 
llie  iiidiee.'  Ilf  wbolcstile  prices  and  of  revenue  ear- 


'H.  SIMON  &  SONS 
PROFITS  UP  AND 
LIQUIDS  STEADY 

Net  Earnings  of  $36,697  Com¬ 
pare  With  $25,831  in 
1935 

OUTLOOK  FAVORABLE 

locicascd  rarniiiRa  .and  Ibe  tnaJn- 
Icnancc  of  a  .strong  liquid  positlno 
.are  the  higbligbts  of  the  anuual  re 
port  of  If.  Simon  &■  Sons  Limited  for 
the  year  lOdfi.  .Net.  earnings  on  the 
common  stock  equalled  dd  cents  a 
share  ;t.s  eompuied  vviili  Ki  cents  in 
Ihi 

Total  income  for  the  .'ear  at  .ldI7.- 
kSS  compared  with  *59,660  in  the 
preceding  period  anti  after  deduct 
in.g  executive,  safarics  of  *95, 661,  di 
tceloi's  and  legal  fees,  bad  debt  and 
lax  rc.scrves  a  net  profit  of  *d9.G!>7 
f’Cmaincd  available  for  preferred  di 
'  idends  w  hich  absorbed  .*92.799.  Af 
irr  payment  of  common  dividends  al 
‘Jf>  cents  per  share  there  was  ;i  b;jl- 
anc'C  of  *9.156  to  be  added  to  stir- 
(iltis.  Previous  surplus,  adjusted  by 
dcduclion  of  the  balance  of  tirrears 
on  the  preferred  amonnfing  fo  -fidl.- 
09d  plus  an  additional  income  tax 


lotidings.  while  appreciable  increases  occurred  in  ilie 
indices  of  general  industrial  cmpl/.i.' ineni  and  the  rate  ; '  ^'°'*£;hf  forward  al  .fl*!. 

of  turnover  of  bank  deposits.  Tbotigli  Ibe  index  of  in-  j  !'  C'*’  .surplii 

dusirial  production  decreased  substantially,  (ho  reces- |  j  earned  forwaid. 

Profit  .and  loss  aecnnni  figure 


Sion  was  largely  the  result  of  marked  declines  in  the 


liighly  variable  statistics  of  imports  rather  than  of  any 
general  dimiDUtion  in  the  figures  of  produetion. 


,  I  compaie  as  I’nllows: 


AT  THK  LOOKOUT 


•mi. 


I  •ceemliiT  9  I 
per. 


1 1.  Jill iniied  from  Page  If 
'if  if.-iiuiees  alienaled  by  llie  fedcial 
guvei  nmeiu  pi  loi  lo  llie  re-lransfer 
Ml  Hie  iiaiural  resource.'  lo  Hie  prov - 
line;':  Icmihuary  increase  of  sub- 
--iilies  In  all  Prairie  Provinces;  fed- 
eial  as.>uniiil  loll  of  Hic  eosi  of  mam- I 
laiiiiiig  Ibe  iraiis-i  anaila  liigh'va>s| 
wiHim  llie  Prairie  Provinces;  and' 
leiiei.il  as.'Uniption  of  the  remaining 
-i.T  ,  plus  adiiiinisl  I  Hi  IV  e  eosis  ol  uhl 
■  ixe  pi'iisions. 


ptional  arlivity  towards  the  closejing.  Dcvclopnient.s  Iasi  week  in- 


1  Ipri  t  Iff  prpf'i  ♦ 

I  r  I  ’I'prpk.  '.;f  i> 
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( Ctii  iIimI 

S.intlii'  fc.rxrii-- 
\»l.|  P-r-.  ^ijrjt 

lit  pLj-.  fcir’ianl 


(i:  aqi.iii  Some  Recession  In 
.,.■1,1  ..1  sii'i  yhg  Economic  Index 

l  lie  ex'oiioMjic  index  niainl.imed  hv 

*■■'''  Hie  It . moll  P.ureati  of  Siaii.'-lies 

i.iijii  ..’J  ' ’’!  deelined  9';:  p  e.  al  116.1  agaiii  i 

-‘  'I'  iji..,  ni  the  iireeeding  week  I  he  d'-- 
(  line  lollowed  .m  advance  fm  Hu 
'Kill'll’  'KaV.iil'  I'fhteding  weeks  leaving  Hie  oi 

:i:i!k.h;  s;i,i  dex  at  a  lelatively  high  |ioml.  He 
limes.  Iiowi'vei.  were  shown  lu  eaeli 
i.sliso  apl'llia  "f  Hie  six  major  factors  upon  wlinli 
•j:i'i  ihy  index  is  based  I  he  reaetioii  m 

i  i'i  'i'  !  s  i.Kii  I  "  (iriees.  eomrnon  slnelci 

"  land  eapitali/.cd  bond  .vields  was 
.'■liglil.  while  declines  in  Hie  index 
of  ear  loadings,  bank  edearings  and 
.sitecnlaiive  trading  were  apprivia- 
ble. 

'I'lie  adjusted  index  of  ear  load¬ 
ings  declined  from  86.5  lo  Sl.l.vvliile 
1 1  ihc  railway  frcighi  movenieui  was 

n  sioel  j  1.677  ears  Ics.s  than  in  the  prceed- 
consumption  for  all  imriioscs  Hiai  is  i  ing  week.  The  level  was  Fclalively 
in  evidenee.  I’ossibiliiie.K  tire  .seen  i  liigli  in  comparison  with  Hie  sameijT'jj^" 

of  iron  nic  purrliases  from  Great  period  of  Hie  three  preceding  years.!  '  _ _ 

RritaLn  resuliiug  from  the  civil  vvar  The  recession  in  vvholesale  prices;  . 

in  Spain,  a  ';ood  proportion  of  tliejwas  slight,  llie  index  having  been '  American  Recovery 
F  K  requirements  of  high  gradeisi.6  against  81.7.  In  the  preceding '  Movement  Is  Sound 
iron  ore  having  in  the  past  been  pur-,  week.,  .  ..  J  In  Its  weekly  suraimcrv 

eha.scd  from  Hial.  eountry.  It  is  re-  ""  “ *  •-  --  .  . 

ported  that  tlicre  have  been  negoli.a- 
Hopa  recently  looking  towards  the 
'  upplying  of  iron  ore  to  Hie  IJriiish  ;  p.c 


of  last  yctir  and  the  sitbsctiueni  un¬ 
favorable  weather,  which  has  had  a 
depressing  effect  'upon  the  niaiiu- 
faciurc  of  W'caring  apparel;  in  cer¬ 
tain  branches  of  Ihi.s  industry  pro- 
dnelion  Inis  f.illen  below  the  level  of 
a  year  ago.  .Moreover,  new  c'(in.strue,- 
lion  contracts  awanled  in  lanuary 
were  Ics.s  ilnin  balf  lliose  of  ibe  cor-  over  older  order.' 
responding  monlli  of  19::6.  Ibis  less¬ 
ened  voluiiio  of  work  c.iiising  ol 
eoiirse  a  slackening  in  plants  de- 
pcndetii  upon  iinmediaalc  orders  for 
.sirnclur;il  materials. 


dicaled  that  sloeKing 
supposed,  representing  less  than 
five  poinl.s  in  Hie  genera!  rale  of 
production.  .Mills  receive  many 
requests  to  expedite  shiimiculs  and 
these  sometimes  involve  .steel 

bought  since  price  advanv'cs'  be¬ 
came  effective,  lo  take  precedence 
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a'li.oao 

.Surplus 
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Transfer 
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n.io'j 
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77,080 
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MODERNIZE  YOUR  HOME 

Money  is  now  available  for 
repairs,  improvements,  etc. 

l_TOME  OWNERS  who  wish  to 
**  take  advantage  of  the  Domin 
ion  Housing  Plan  may  obtain  hiH 
detailed  particulars  from  any  branch 
office  of  this  Bank. 

Briefly,  the  provisions  of  the  Act 
authorize  this  Bank  to  issue  loans 
up  to  .$2,000  fo  boaic  owners  of 
good  credit  standing,  at  3';i%  dis¬ 
count  per  annum.  Repayment  is  to 
be  made  by  monthly  deposits  as 
agreed  within  a  maximum  period  of 
three  years. 

The  purposes  for  which  this  money 
may  be  u.scd  under  this  plan  include 
.such  work  as  roofing  .  .  :  renewing 
worn  or  damaged  floors  ;  ;  ;  rcplas- 
tering  . . .  painting  . . .  con.struction 
of  new  extensions  (such  as  for 
example,  an  additional  .storey  or 
garage)  ;  ;  :  installing  improved 
plumbing  or  a  modern  heating  sys¬ 
tem  ...  or  other  improvements  of 
any  substantial  kind  which  would 
add  to  fJie  value  of  the  property. 
These  loans  apply  only  to  owners 
of '’dwellings'’ — which  may  include 
private  homes,  duplexes,  small 
apartments  and  farm  houses.  im, 

IMPERIAL  bank 

OF  CANADA 

Head  Office— Toronto 

Montreal  Branch  -  A,  R-  B.  Hearn,  Managni 
G.  S.  Thompson,  Ass’t  Manager 


Without  reservp  for  dpprrclatlon  *  Projior 


I  Irallliy  Gain  In 

Dosco  Earnings 

1936  Indicated 


iCeniinued  from  Page 
'f.b  Hie  lUcjidy  advance 


■  riie  .•icale  (if  industrial  oiicrations  ft*  .sub.slanlial  proportions. 

i.K.  however,  biglior  than  at  ibis  lime  i  t’H'el  at  old  priees,  be- 

lasf  year,  and  :ill  mdiealions  1101111  =  ^'”'^  tidvanees  became  effective.  Is 
to  .111  earlv  recovery  from  ilie  pres- ;  •'»  have  been  heavier  than 

(ill  moderate  reecssion.  Onr  in-,""''^  estimated,  especially  la  sheets, 
dil.sirial  records  sluiw  Hi, it  about 

li.ill  of  the  factories  .ind  mills  enu-iAldred  Explains 
I  riicralcd  iliercin  are  working  al  a 
grcaier  (lace  than  al  ihnv  .season 
la.'i  ve.ir,  while  oiic-fourth  are  fiillv 
as  hiisv.  Furthermore,  new  con- 
si  riictKui  work  in  sight  is  reported 
as  the  largest  in  several  years. 

There  is.  also,  a  momentum  in  husi- 
ties.s  derived  from  .a  marked  revival 
in  export  trade,  which  reveals  that 
export.s  in  19116  were  of  record  vol¬ 
ume.  With  Canadian  products  es¬ 
tablished  so  extensively  in  external 


Steel  mil  luU-sn  hri.nneo  lam  '  "1  rfsrrvo  not  now  rrquirril  and  (raiiK 

Meet  not  laivtn  hciause  of  Idle- :  lerred  ba.-k  t.>  .-amnl  surplu,  am>unt. 
ness  of  General  Motors  subsidiaries  I  - 

m  (he  last  ;j(t  day.s  or  more  has  been  '  "H  fio  .n  s.  '■>■>  110  01 

applied  partly  to  the  filling  of 
backlog  businc.ss,  yet  backlogs  re- i  , 


Dividend  Policy 

To  Shareholders 

iConliniicd  from  Page  H 


Earn,  on  common. 

the  balance  sheet  sliows  curreiil 
isset.s  exececling  eurroni  liabilities 
111  a  ratio  of  10  to  1.  vvltb  working 
capital  of  *179.691.  of  total  assets 
of  *581,510.  combined  eash,  call 
loan,  aecount.s  receivable  and  invtn- 
lory  account  for  *595,179. 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith; 

1  ri3t 


3.60  P.C.  Cost  Basis  On 


'  1919. 

„  J  Publ.ic  offering  i.s  being  made  by 
Montreal  School  Bonds  the  .successful  s.viniicate  at  pricea  of 

_  99,9.5  for  the  in  year  maturity  ti’ 

give  .an  approMtuate  yield  of 
and  9*  9.7  tor  the  12  year  maturity 
lo  ield  approvimately  5.6S''n.  Tho 
seven  ye;ir  bonds  were,  .ill  sold  im- 
mediafcly,  presiimahl.v  in  instiiuiinn 
al  mvestois 


Work 


1  r.i.) 

»  J 

.■g.x.cri  iiin.oo. 
.■.kM80 

47'2,6'ja  4rii.i3v 


m:n 

$ 

4  77.800 
(.■■.Till 


As  to  the  (^or  ilern.  he"ox,Mained  h  h  the  report  10 

'''•••1  il  bad  never  been  taken  r  . 

the  earnings.  .As  a  matter  of  fac  iC  7"- " 

there  vv  as ^  m  ntoil.  this  being 

leie  vvas  a  qiicsiion  as  I;)  whether  December  1931 
It  could  ever  be  recovered.  When  q  ^Jecemner.  i.ioi. 


markets  there  arc  exceptional  op-*  tecoveied  the.  board  Hiought  fit 


portunitics  in  Hie  foreign  trade  field 
for  many  of  this  country  s  indiis- 


lo  write  down  ccriain  items  which 

■  """  "  hichi  justified  by  earnings’ 

mrougli  Hie  passing  of  time  had 
ceased  to  have,  any  .special  value 
IHvidond  I’ro.speets 
III  dealing  more  pointedly  with  the 
shareholder’s  question  as  t.i  dividend 
possibilities,  Mr.  AJdrod  said: 


461,081 

'harc- 
Siniiin  re- 
ii  dividend 
the  I'om- 
tbe  first  paid  sinee 
and  lie  add.,  "in 
view  of  the  strong  financial  iio.s:- 
Hon  of  your  company,  furilioi  (i.iy- 
ment.s  will  bo  made  as  and  when 

I  f';cl  I  <  o 

I  am  quite  justified  in  saying  thu 
the  outlook  for  ilie  current  year  is 
favorable." 


-kii  issue  of  $l,l'i.*n,(inn  .Montre.il 

t'alholir  Sehool  (  nmniission  3',t7e  1 
bond-,  inaliiriiig  in  seven,  ten  .-ind  ; 
19  vears,  w.ns  yesterday  awarded  al  i 
a  price  of  99.99.  This  indicates  an  ■ 
average  cost  to  the  Commission  of 
.’l.titK^. 

Rids  were  ni.ide  by  two  syndi 
cates.  The  one  w  Inch  was  aw  arded  j 
the  bonds  comprised:  Ranqiie  (ana-; 
(liennc  Nalionale.  Rank  of  Montreal, 

.\  K.  .Ames  K-  Co.,  Limiled;  Domi- , 
nion  .'Kceiirities  Corporation,  Limil¬ 
ed:  Hanson  Rrns..  Ine.;  L.  (1.  Rcau  , 
hien  K'  to,  Limiled:  Rene  T.  Le- 
elerc.  Inc.;  and  Frne.'si  Savard 
Limiled. 

'I'lie  oilier  syndicate,  whose  bid 
vvas  IIS. IS.  eomiiriscd:  Wfiod.  Gundy 
iN  ('0..  Limited;  Royal  Rank  of 
Canada.  Rank  of  .Nova  Scotia.  Pro¬ 
vincial  Rank;  Rcll.  Goiiinlock  A; 
Co.:  Mc'L,cod.  Young.  Weir  X:  Co..! 

I.imiiod;  Mills.  Spence  X  c’o.;  Cnl-| 
Her.  Norris  <^-  Henderson;  Mead  X  ; 
McTagg.'irt. 


Outlook  Bright 

1937  Expansion 

Steel  Company 


IConlinned  from  Pagfi  )l 
In  net  earnings  being  shown.  Fixr 
the  vear  19,35  net  available  on  t.he 
cotninon  was  reported  equal  10  *4  29 
a  share  on  I  he  outstanding  stock 
vvliic’n  compared  with  *3.10  a  share 
('Mvni.'d  on  tho  comm(vn  for  the  year 
1934.  On  account  of  1935  operation’ 
Hie  company  paid  the  legular  div  ■ 
dends  amounting  to  .*1.7.’.  a  .share  on 
the  coiTiiTion  , stock  plus  •*149t-.! 
"equalization"  dividend.  .At  the  b(' 
ginning  of  Ibis  month  an  cquaJiza 
Hannaford  Rirksiijon  dividend  of  *9  a  share  on  Hk* 


K-  Gordon;  Pilfield  X  Co.,  Limited :(  common  was  paid,  making  lola!  di'- 
.Nesbitt.  Thnm.son  &  Co..  Limited  :i(  ,-|bui  Ions  for  the  v  ear  of  *3,75  a 
Soen’di:  dc  Plaeemcnis:  Greenshields  ■  share,  on  the  Junior  slock.  In  de- 

'Co..  Limited;  Paul  Gonthicr  K*  eUirlng  the  dividend  and  extra  -for 

Co.:  and  Henri  Turgeon.  Limited.  1  (he  final  ((uarter  of  1936.  Ross  IF 
Tu  ao/..iini„„  4rnna  nf  ,>'ini«:iit'7aa  i  ‘‘‘  .-'uiiiiii., i  v  oi  Hic  I  ■  -Aldfod  Said:  "I  •  h«*  Hnanclal  limes  reaches  a!  'Che  bonds  consisi  of  *9. Oftn. nun  McMaster.  president  of  ibe  compan.v , 

The  declining,  capitalized  general  business  situation,  ihe  Stan-  'o”  be  assured  that  as  the  people  who  arc  iiiteresfed  niaturing  Fobruarv  |,7.  1911:  $1.000,- ,  ,(.-iicfi  that  an  iinward  revision  In 

bond  yields  continued  in  the  week  ,  gtaiisties  Company  of  .Vow  ‘-’ontpany  progresses  in  respect  of  its !  inTCstmeat  smiri- j  ooo  maturing  February  1,7.  19-17;  and  wages  of  employees  would  become 

under  tevicvv,  he  index  1  ceeding  fun-enHy  comments  as  fol  ’be  disposil  ion  of  Hie  dtree- I  1  *1. .7.70.000  maturing  Februarv  1 7.  *  c. .  ■  ■  1  iv  c  on  .lanuarv  l.st  this  vepr. 

Ibe  average  yield  of  Hie  is-  "Any  apprehension  over  the  he  lo  treat  shareholders  a - 


tor.' 

1  loti 

stock  wiili  (he  proceeds  funn  whicli 
the  outsHindin.g  bonds  of 
iioratioii  would  be  redeemed.  I'he 
lurome  bond:',  wiiieb  arc  eonvcrliblc 
into  "P.  '  lin  k  of  the  eoriioraticMi 
.iml  part i(  ii’a tc  w  ith  tlii'  latter  in 
div  idend.'-  in  exeess  of  SI. ,7"  a  share. 
:iri-  rclceumidv’  at  a  prcniiuai  of  In', 


Hie  announcement 


conditions,  and  monetary  un'C-crtain- 
eoneerning  Hie  ,q,j,  qpi.p  abroad, 

re-appraisal  of  the  (  anadian  Na¬ 
tional  Railways’  financial  structure. 


Asbestos  Corp.  To 

Larn  $1.60  Share 

With  Charges  Up 


(Copfinued  fruni  Page  11 
Inert  po.sition  of  the  cor|iura t ion.  .A> 
(f  December  19::.7.  Hie  balame 

beet  revealed  .1  surplus  of  .*si;.7.s:; 
.■ind  tn'i  working  capilal  'if  *7ia.S5l 
with  cash  and  govcriiiiieiii  honds. 
.•int(>unt|iig  to  *169.197.  e(|lial  10  river 
i:,7  per  ceiii  of  total  (iirrriii  liahili- 


tn  which  decline  in  quotations  oerurrci,!  in  the  ^.j^ikes.  floods,  advcr.se  crop  1  'he  company  arc.very  good,  v-ou  wM 

_  b'tHei  (lavs  of  Hie  week  f'^'How ing ;  n,onciary  un'oertain-  have  to  htive  confidence  in  the  man- 

Hie  qyjq  qpi.p  abfoad.  AVhilc  •'•scmenl  and  its  directors  and  feel 
regale  business  activity  in  .lanu-i  that  when  the  proper  time  comes  for  i 
...  .  "as  moderately  below  the  Do- '  Hs  justification,  they  will,  of  course  ! 

-  '.*i  I  . '  <'<’'"b('r  level,  reports  to  data  indi-  increase  the  dividend  on  the  commoD 

' cute  Hiaf  industrial  operations  for ;  <iHbros.’’ 

the  eoutii.i  .v  as  a  whole  were  proba- :  'I’lie  ('oiiipanyV  Becorfl 

lily  ahead  of  the  eoricsponding '  Larlicr  in  Ihe  mccling.  and  in 
month  of  last  year.  moving  the  adoption  of  the  report  ' 

"Of  nnieh  greater  im|iortanec  than ,  .Mr.  Aldred  referred  to  Hioso  who 

the  immediate  cffrel  on  piaiduei ion  ‘  measure  the  terms  of  usefulncbs  of 
are  the  longer  term  implications  of ;  a  company  in  terms’  of  erilicism 

Hie  present  .strikes.  Complete  sue-!  raiher  than  realization  of  facts  He 

cess  of  the  Lewis  forces  vvotilri  he  .said: 

definitely  adverse.  Jt  would  mean  !  "Generally  speaking,  one  takes  the 
that  a  small  minority  of  workers  measure  of  a  eompany’.s  accomnlish 
could  effectively  lie  up  a  number  of  ments  from  (he  .statements  in  its 
important  industries  ii  would  open  1  .gnuiial  report.  However  il  mav  not 
Hie  way  for  a  labor  dietalorship  and  he  out  of  place  at  this  Hme  liimeD 


Hie  week  undei'  review 
corresponding  week  of  I93'l.  The' 
irond  was  iiwegularly  upward  during! 
the  Iasi  19  months  resulting  in  .-i  ; 
.'landing  of  IIS.1  in  Hie  hile.si  week  j 
agriiii.q  101.3  in  Ihe  wivek  of  Cchru- 
ary  1.  1936.  Kaeh  of  Hie  six  nia.ior 
factors  iiariicipaied  in  the  g.ain. 


Setback  In  Rise  Of 
Commodity  Prices 

The  per.sii-Uent  rise  in 
(iriees  received  iis  fir.'i 
over  four  nioiilhs  dnrin! 
hall  of  .January,  In  Hie 
advaiue  Hie  Dominion 


commodily  | 
selhack  in 
;  Ihc  latter 
lueceililig 
P.iire.'iii  ([f 


would  place  indnstrv  al  the  mercy  ,ion  some  elements  in  the  operations 
of  Ihe  whims  of  a  lew  lahor  leader" 


2ncl  Half  Profit 

For  Great  Lakes 

Has  Significance 

( I  oiil  ill  lied  frcun  I’agc  It 
prico  of  *l9.5n  a  ton  f.o.h.  disii  ihiji 
ing  point,  -  an  be  looked  for. 

I  be  e.xperieiice  of  Great  Igikes  al.  r 
indlcaU's  ibe  profit  possibilities  f.i'- 
the  newsprint  industry  iu  ibis  eoiin- 
I  ry  on  a  selling  lu  iee  for  ilic  lir...i 
half  of  1938  of  *17.50  a  ion  -  .*:■  a 
Ion  more  than  the  1937  eonirac; 
price — w  Iqeb.  as  r'ointed  out  in  The 
Cinaucial  ’I’inics.  is  seen  hy  (irop''’ 
01  close,  touch  with  the  siliialioji  as 
the  probable  rlei’ision  of  producer, 
"hen  the  contract  price  for  next 


Boom  Condition 
In  Steel  Industry 

.Amerietin  prodU'.~tion  of 


of  onr  company  which  lend  lo  be 
erased  hy  Ihc  pioccss  of  lime  froni 
memory  of  those  who  measure 


Ihe 


.sieel  in- 


Hie  usefulness  of  ii  company  in  terms 
of  eriticism  r.atbcr  than  realization 
•of  facLs.  It  secm.s  lo  be  the  fasbion 


ois  last  week  was  e.stimalcd  at  SO  of  the  day  to  criticise  the  mveration 
per  cent,  of  eapaeiiy.  utv  five  points  ,  of  utilily  eompanie-s.  |>arlieularly  if 

. .  ’  '  '  'heir  operations  have  grown  In  large 

proporl  ion.s.” 

Continuing,  he  reviewed  Die  com¬ 
pany's  record  of  usefulness  and  con- 
IribuHon  lo  the  ceonotnie  develop- 
menl  of  the  province  in  developing 
(lower  siic,s.  building  transmission 
lines  and  .■icrving  over  100  rural  com. 
munitics  and  towns  a.s  well  as  the 
larger 


erca.sr  I'i:i7  third-quarter  qiioias  bv 
only  .7  (ler  cent.  Wheal  likewise  re- 
'  ear  comes  up  for  yonsideration  next  tponded  m  impiovcd  export  buying 
fall.  It  appears  obvious  that  an-  jn  the  Tlos.iig  days  of  -lanuary  after 
■Jther  *■>  a  ion  on  the  price  of  news-  I  being  depre-'sed  earlier  b.v  very 
print  would  enable  any  efficient  n’.jHliarge  Argentine  shipments,  t  opper 
lo  operate  at  .'i  reasonable  profit  af-  p,-|oe.s  closed  firm  after  a  mid-month  BkhIiv  iThitK  Du- 
Jep  fixed  charges  and  deprccial  on  j  jQp  led  by  London,  l-i'cstoek  | 

-and  the  riia.jority  of  newsprint  ('xe- '  ;,„fj  meals  w(-|f  firm,  although  eggs  stcpi-ricr 
cijllves  see  advantage.s  in  .n  gradual- j  mov  cd  sfcadil.v  lower.  Farm  prod  — ‘ - 

lid 
per 


Business  Index 


Iv  expanding  price  for  ilieir  produd 
ns  against  a  sudden  and  dra.’tic 
price  advanre  whicli  michi  have  the 
effed  of  undermining  the  impifved 
market  situation 


.Sliilislies  wholesale  |irice  index  rose 
from  7.7.5  1"  81.9  or  8.1  (i.c.  before 
dropiuim  b.ick  fraetionally  10  SI. 6  in 
Hie  limil  week  of  .laniiar.v.  The  re¬ 
action  was  by  no  means  general,  be- 
iiii:  coiirincd  mainly  to  grains,  raw 
silk,  cd'.'oa  and  sugar,  and  most 

niarkoi.s  inelnding  the  majority  of  from  the  preceding  week,  when  (he 
Hiose  which  Inid  declined,  weic  firm  effed  of  the  flood  vva.s  greatest. 
a.>  Ilic  nionili  closed.  In  Hie  Iasi  iwo  Operation  of  some  plants  is  not 
weeks  of  lamia rv  there  was  a  dis-  hack  to  normal,  time  being  rcqnii'- 
(■(i.siiion  ((11  the  part  of  eommodilies  ed  for  cloaiiing  and  repairing, 
to  read  more  closely  lo  news  speci-  Shipiiing  rcquTemcnIs  vvnuld  call 
liciilly  affedliig  ilicir  iiarticiihii  po-  for  a  slightly  higher  place  than  last 
siiion  in  conirasi  lo  the  brotiderand  week's;  that  i.s.  one  fully  equal  10 
moKv  speiulative  rise  in  the  past  raie.s  before  the  flood. 

few  months.  Ibis  was  true  of  Ihe  ihe  relation  between  production  ,.j[jes  addin"  "H  w  w 

rubber  markei  which  construed  as  and  iiliimale  consumption  involv  es  ,.„q  :  "j.  !  ,  r.’ 

hiillish  the  derision  of  the  Interna-  an  estimate  of  the  amount  of  stock-  ‘ 

Hon.g!  Re.stridion  Commiiler  to  in-  1  opr  at, on  on  income  derived  from 

- Cseattcrcd  dislribulion  lo  many  Em.yll 

e/jmnmnlHcs.  Il  vvas  r.sseniial  that  1 
large  users  of  power  be  obtained  and  ' 
industries  created  lo  jiirdifv  large  I 
setile  produetion."  i 

•Mr.  Aldred  referred  paiiieularly  lo 
the  eoinpaiiy’s  part  in  the  devciop- 
tnrnl  of  newsprint,  aluminum,  a.i- 
beslos  and  other  ha.sir-  iudu.stries 
which  are  suc-h  an  important  factor 
in  expor;  trade,  adding: 

"I'he  carrying  out  of  these  uarid-' 
takings  has  brought  into  the  eountrv 
from  outr-ide  huriclrcd;-  of  millions  of 
( apilal  permanently  invested  in  ni- ‘ 
dusirial  aetiviiv.  It  is  element.ar.r 
Ihai  111  Ihe  rlevclopmcnt  of  a  new 
rounlr.v  f  overing  a  v  ast  .area,  capital 
must  be  rocouraged  to  come  in  from 
outside  a:,  il  vcould  be  quite  impos- ' 
:  ible  to  develop  anv  virgin  lerntorv- 
on  the  ba:  is  of  the  earnings  of  the  1 
people  ill  exeess  of  ihcir  c.xppufii- 1 
turcs.  .\nd  30  I  think  we,  may  con-' 
elude  that,  measured  by  the  stand.ird  , 
of  usefulness,  your  company  has 
made  through  its  constructive  ef- 1 
forts  an  outstanding  contribution  to 


Kmploj'mcnt  — Jjin  I 
<  'Tvnstfurtion—  Jan 


as  .0  croup  were  more  Hnin  30  r:ip9trir  outpiji  k  w  h 
(eni.  higher  .it  the  end  nf  l.-imi  i’*''- 
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-Some  Irregularity  In 
Inidustrial  Condition^ 

■Some  irregularity  in 
conditions  is  to  be  noted, 
current  letter  of  the  (Canadian  Bank, 
of  Commerce  "This  development 


mdusirial 
says  the 


Electrolux  Corp.  Net  For 
Year  Up  at  $2.45  a  Share 

Electrolux  Corporation  reports 
consolidated  net  profit  for  the  fiscal 

ve*r  ended  December  31,  1936.  of  ,33-  when  net  profit  afier 

*3,026,688  after  a  1  efrarges  and  after  |  charges  amounted  to  82.807,804  n.i.nc. 
doductjjif  federal  income  tax  and  i  p  fourth  quarter  of  1936  net '  stoj-w  Market; 

^fter  making  provision  for  surtajc  on  1834.356  or  67  cents' 

ugaintributed  profits.  .  ' 

'f^r  pbare  egraittgs  for  the  year 
,agpoinitad  to  $2.45  on  1,2$7,600  shares 


ptsr  share.  This  compares  x.jcv»  au  u..vovau...w6  cuuw.uuv.ou  lo 

$$18,194  or  65  cents  in  the  corres- j  comiiared  with’ ’(•orre9|ioiidii)i?  pcriiS  *(»»(,  the  prosperity  and  the  future  of  the 
ponding  QU&rt€r  of  1935>  y*ar.  P^o^'lIlC€  of  Qucboc. 


EASTERN  TRUST 

COMPANY 


FORT^-FOURTH 
For  the 


Ar\]\lIAF  RFPORT 

Vuiir  1936 


LfABTLftlES 

Capita!  Paid  Up  Sl.OOO.OOOPn 
Reserve  Fund  275.000  on 

Profit  and  Los-* 

Acrount  34,1.50  57 

Prevision  agamji 
Liability  f  "  r 
Taxes  43  3on  r< 

Dividend  N-? 
d  '.i  e  .Tan'iar.v 
Jnd,  1937  .  ZO.OOiJ  OO 


~  I  1.562,45101!! 


Deporits  fer  !g- 
w  e  a  t  m  e  n  t 
insrsHteea  $6,632,136  46 


$  6.682,136  46 


Estates.  Trusts 
and  -Agensies: 

Estates,  Trust.* 
and  Agencies 
under  admini'- 
tration  .«43, 33 1.026. 53 


$43  331  055  S3 
i5-  375,616  44 


"’ASSETS 


Dominion.  Pro''- 
Incial.  Munlci- 
pa!  and  other 
Bond*  f 

Stocks  . 

Loans  on  Stock* 
and  Bonds 
Mortgage* 

.Accrue(5  Interest 
(’n  Mortgage.* 
and  Bonds 
Peal  Estate  Held 
for  Sale 

Office  Premise?, 
A'  a  u  1 1  s  and 
Safe  Deposit 
Boxes 

•Advances  to  Es¬ 
tates,  Trust* 
and  Agencies 
Cash  in  Bank 
and  on  Hand 


292,886  10 
17.31878 

1S9.9S661 

407,17403 


2J.6aiP3 

93.117.88 

IPT.fWOOO 

104,828,10 
127,689  89 


Deposits  for  In- 
reslment 
guaranteed: 

Dominion.  Prov¬ 
incial,  Munl- 
emal  and  other 
Bonds  *1,311,363  17 

Mortgages  1.652.070.18 

Loans  on  Stocks 
and  Bonds  .  .  3,568,070  25 
Accrued  Interest 
cn  Mortgages 
and  Bonds  28.610  2.5 

Cash  in  Bank 
and  on  Hand 


*  1,3«.451.08 


Estates.  Trust* 
end  Agencies; 

•S  t  o  c  -k  s  and 
Bond.s 
Mortgages 
Ss'ungs  Bank 
Loans  on  Stock? 

and  Bonds 
Cash  m  Bank 
and  on  Hand 
Pea!  Estate  and 
Sundry  Asset? 
at-  Inventory 
V  ahm= 


123.324  65 

- -  *  8.652, 136  48 


*38  265,734  6-1 
5.120  734.J-3 
711  *00  ]n 


127  555  5? 
•355.364.59 


219,947  35 


$49,331,025  33 
*57.375  616.44 


F.  B>  McCurdy,  President  F.  H.  ,M.  Jones,  Oeneral  Manager 
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Mutual  Life  of  Canada  Shows 
67th  Successive  Annual  Gain 
In  Total  Insurance  in  Force, 

-  +  — - - j 

19,000  New  Policies  Issued  During  j  Crop  Prospects  ' 

1936;  Total  Assets  Now  $161,000,-  I  ments  located  in  the  drought  areas 

n  ■  T  the  summer  of  1936  again  witnessed 

UUO;  Keserves  Increased  to  $13,- high  temperatures 

•w-o  O  I  i*  and  insufficient  rainfall  resulting  in 

/d3,903;  Sales  for  Past  \ear  Show 
Substantial  Increase;  $3,500,000 


^«.,^vrw,vrv^vr|  under  Cultivation  although  except, 

Dividends  Paid  to  Policyholders. 

- - -  j  farms  which  with  normal  rainfalls ' 

President  Speaks  on  Canadian  Problems  ,  yie^s  ofilrgh  SuSurwheat*^ rSa- 

,  - - -  I  lively  low  cost  even  for  Western 

One  of  the  outstanding:  features  of  the  reports  presented  to  | 


W.  H.  SOMKBVIl.Li: 
General  Manaircr 
The  Mnlnal  Life  of  Canada 


ROYAL  TRUST  CO. 
GENERAL  MANAGER 
SEES  YI^LD  RISE 

Says  Investment  Policy  of  Com* 
pany  Favors  Bonds  Over  Pre¬ 
ferred  and  Common  Stocks 

PROFITS  SHOW  GAIN 

Were  Nearly  $50,000  Higher 
Than  in  1935  at  $650,069 — 
Net  E<]uai  to  $5  a  Share  on 
Stock 

In  jire.'^enting  a  financ.ai  state¬ 
ment  f.'jr  the  year  I93'>  showing  a 

_ _  _ _ _ „  „  satisfactory  expHusion  in  profits  as 

tlons  and  arrange  new  borrowings’  i  iii'i**  i  i  ivt’  vn<>h,.ii»r  compared  with  the  preceding  year, 
at  exceptionally  low  rates  of  interest  I  '*  '  .  ru  u  <  i  e'cncrul  manager  o  ' 

in  the  face  of  a  heavy  national  debt'  Hrst  Vlce*l^e>>l(ient  ef  The  Mntnal  i  The  no3'al  Trust  Co.  refcrrwl  to  llie 


beyond  which  institutions  such  a.s  I 
our.s,  operated  solely  for  the  purpose  ■ 
of  ilie  economic  life  and  social  wel¬ 
fare  of  it.s  members  and  dependents, 
cannot  be  expected  to  go. 

Seeniities  in  Demand 
“The  relief  which  is  really  re- 1 
quired  in  the  West  is  a  national  obli- 1 
garlon  which  the  Federal  Govern-  ■ 
ineiit  should  deal  with  and  it  should  | 
not  be  thrown  disproportionately  on, 
some  of  our  citizens  merely  because 
they  liappen  to  have  made  invest¬ 
ments  tliere.  Funds  to  provide  these 
essential  needs  for  the  West  must  j 
bo  provided.  By  reason  of  the  stand 
which  our  Federal  Government  ha.s ; 
taken  throughout  the  depression  in 
regard  to  its  financial  obligations ; 
and  also  as  a  result  of  our  favorable ; 
trade  balances  of  the  past  few  years,  I 
Canada  enjoys  a  credit  position  I 
which  makes  her  securities  greatly  | 
sought  in  investment  circles  and  en- 1 
ables  her  to  refund  existing  obliga¬ 
tions  and  arrange  new  borrowings ' 
at  exceptionally  low  rates  of  interest  | 


and  a  still  unbalanced  budget. 
ProviBcial  I’roblems 


Life  of  Canada 


mortgage  situation  in  Canada 
which  he  said  is  still  unhealthy- 


One  of  the  outstanding:  features  of  the  reports  presented  to  - -On  the  other  hand  some  of  our!  of  investments,  $19,777.171.86,  resuM-  f'UKSe.sted  that  pro.spccis  point  to  a 

fiolicyholders  of  The  Mutual  Life  of  Canada  by  Mr.  R.  O.  Me-  both^*’urfacVLri‘^Tirsnii‘°moUn,r^  o*'  Lending  institutions  I  Provinces  are  so  har'd  pressed  by ,  ing  in  an  inciease  of  $8,160,286.77  in 

i'LllIoch.  President,  and  Mr.  W.  H.  Somer\'ille.  General  Manager,  fn  the  West  at  tht  time  I  M  thk  “^reed  to  make  a  general  reduction  I  conditions  beyond  their  control  that  [  the ‘Net  Ixidger  Assets,  and  bringing  ennuhe 

Jt  the  ^nual  Meeting  held  at  the  Head  Office  on  February  4  deficiency  may  at  leTs't  InZX  ;L‘’“^are;r:nd  ^i^SiUod 

was  that  for  the  67th  year  in  succession  the  Company  has  closed  remedied  before  another  crop  sea-  ,P®  on  f"  ^  uLn  mari«  m  meet- 'year.  taxation. 

its  books  with  more  insurance  in  force  than  at  the  beginning  of  f®“'  valuable  experience  is  be-  lians  throu^iout^  the  Pr<JVince  we”  I  fng*‘Jubl£  obligations,  their  existing  The  rate  of  interest  carn.Ml  "ii  the  repor:  of  the  company  showed 

t!ie  year.  The  company  was  established  in  1869.  Wed  to  I  regl^sHo  obse^  coLmoms  have  prevented  them  ledger  Assets  was  4.8F.. 

19,000  New  Policies  methods  of  cultivation.  apparently  being  from  obtaining  the  benefit  of  lower,  Profits  From  SerDritie>  ^ 

Over  19.000  policies  for  insurance  totalling  $49,000,000  Bo-lghter  Picture  ;  LTpotiOonTo^thls^'San.^  This  iVmo“^^  ‘“••s^me'^di^ussion  has  taken  place  gecuriiiXs  oMl.2TU69.8”wer^u^ 

w  ere  issued  and  rev'ived  during  1936,  bringing  the  total  insur-  "The  general  picture  with  respect  i  unfortunate  as,  xvhUe  it  is  clearly  recently  with  regard  to  immigra- ^  j^],e  extent  of  $941,154.36.  to  write  st-.niiin-  ' n  ch  w  i 

;$9ce  iil  force  (excluding  annuities)  to  .$537,895,000.  97 G)  of  ouf  "'’estem  investments  is  much  I  impossible  to  satisfy  everyone.  I  be-  tion.  It  may  be  said  that  if  the  the  cost  price  of  new  invest-  iin*.  and''ma'l{h\e-  fir”m 

w  hich  is  in  force  in  Canada  brighter  than  at  any  period  sincellieve  the  Saskatchexx-an  plan  con-  growth  of  population  is  to  be  deter- ^  nients.  and  $360,675.09  to  l<rovide  for .  =  ,  ‘  "  ,  ,  T. 


taxation. 

'I'lie  report  of  the  company  shoxveri 
profits  for  the  year  under  reviexv  of 
$650,069,  wliicli  compared  xvith  $603.- 
S!ts  for  the  preceding  year,  .\ftei 
laiyment  of  regular  dividends  at  the 


'hich  is  in  force  in  Canada. 

Sales  Show  Increase  Over  1936 


The  sale.s  exceeded  the  1935  figure  by  three  oiuulers  of  a  '  iiigher  i  great  magnitude. 

..‘ii:.,.,  _  m _ i _ _ .  .  _ ^  and  there  appears  every  likelihood  i 


1929.  The  large  accumulated  xvheat  I  tains  the  nearest  possible  solution  mined  by  natural  increase,  the  further  possible  depreciation 
surplus  has  been  disposed  of,  the  ■  of  a  most  difficult  problem  of  very  development  of  our  country  will  be  value  of  bonds. 


Mhll^  dollars  The  numbm-  of  r^licyhdders  was  hic, -eased  to  ^  1  I  a’h^ge**^^^  wni ; 

loO.OOO,  and  the  number  of  policies  to  228,000,  crop  year  with  less  than  a  normal'  ‘•'■ompanies  with  farm  mortgage,  be  very  heavy  on  our  citizens  for  exceeded  the  value  at  which  the.se  on  the  company's 

Policyholders  Take  Additional  Insurance  carry-over.  While  the  1936  crop  xvas  loans  in  Manitoba  voluntarily  took  j  many  ycar.s  to  come.  Our  experience  were  taken  into  the  CompaiiyV '  etiulxalent  to  .$.5  a  share  a.- 

i-cr  ,  ij  i-i  i-  c  .  1  relatively  low  in  yield,  it  produced '  arrangement  |  ^  agriculture  in  the  past  fifteen  books  by  $7,557,887.10.  require 

\o  /C  OI  tnG  insUlHnCG  sold  WHS  on  tllG  liVGS  of  ho  hich  Quality  grain  was  harvested  at  i  Saskatcheivan,  Any  action  i  years  has  proved  that  the  suiall  Tlvo  surplus  earnlnKs  for  the  vear  of  $3.^0  a  share, 

already  0^\Tied  policies  with  the  Company.  low  cost  and  readily  marketed  atj^^  nature  in  Alberta  has  not  quarter  and  half  section  farm  units  were  $4,701,711.93;  and  the  total  of  addressing  the  annual  mcetin*.: 

$3  .500  000 'Dividends  to  Policvh»ldi>r<<  remuneratixe  prices  although  gome  PP  ;  f*boxv  u  stronger  resistance  to  de-  special  reserves  and  surplus  funds  manager  R.  I*.  Jellett  said; 

,  9A..}UU,UUU  J^maenns  lO  roncynoiaer!*  of  the  increase  in  the  price  of  wheat !  because  of  the  enactment  by  the ;  p^ession  than  the  large ’farms.  The  ,vas  increased  bv  $2  200,860.94  to  a  The  mortgage  situation  Is  still  un- 

•  1  he  total  amount  paid  during  the  year  to  the.' policyholders,  '  occurred  after  many  farmers  had  I  ^^berta  Government  of  the  lll-con- 1  areas  of  Western  Canada  suitable  total  of  113,753,903.23,  including  throughout  C  anada  ns 

who  are  the  owners  of  the  Company  and  receive  all  the  surplus'  marketed  their  wheat  and  the  profit!  ®elved  Reduction  and  Settlement  of,  f„r  grain  and  mixed  farming  noxv  $3,500,000  for  dividends’  pavablo  in  [be  various  moratoria  have  not  yei 

oai-nings,  was  .$15,983,000,  which  includes  $3,500,000  in  Divi- '  found  its  way  into  other  hands.  |  Debt  Act  and  other  credit  damaging  under  cultivation  are  capable  of  1937.  $4,834,822.38  free  surplus  "een  lifted  In  some  rrovmces  the 

riends  Total  navments  in  Dividends  since  the  Commnv  xvis  I  The  price  relationship  between  I  As  tlus  Act  deals  with ,  supporting  a  large  increase  in  pep-  $2,000,000  general  invcftmeiii  re-  laxv^affectingtherighisoflender.- 

.-stablWied  in  nmniint  nnn  nnn  fbe  farmers  buy  and  sell  is  j  Interest  rates,  xvhich,  under  our  con- ;  ulatiou.  the  purchasing  power  of  tverve.  $1,147,863.51  specific  deprecia-  [["  'b®  «ffuruy  of  mortgages  have 

istablish^  amount  to  $66,000,000,  and  payments  to  |  becoming  more  equitably  i  sfUution,  are  within  the  exclusive  which  would  assist  in  supporting  tion  reserve  on  mortgages  and  sale  b®‘'n  amended  dunhg  me  year  in  a 

policyholders  for  all  purposes  exceed  $21o,000,000.  'established  ‘^ince  1930  nroductlon  i  ^be  Dominion  Parlia- 1  surrounding  municipalities  Jis  xvell  agreements,  and  $900,000  policv '  distinctly  disadvantageous 


Xlberta  ]a>gislatioii 


mined  by*^  Natural  increase,  the  '  \n  ;",ir  exclu  f  'i"*''' 

development  of  our  country  will  be  value  of  bonds.  f  faxes  on  real  es- 

exiremely  slow  and  the  burden  of  The  value  of  the  Ccuiipauv's  bond.-;  *'!  $149.9i3.  the 

:  d'8bt  arising  from  the  provision  m  .stocks  on  the  basis  0'  market  ^  ^  $180,116  xvus  e.srned  iiuo 

;  the  past  for  a  large  population  will ;  value  as  of  .November  3o,  1936  loss  account.  I  his  sug 


In  addressing  the  annual  mcetin-. 


the  various  moratoria  have  not  yet 
been  lifted.  In  some  provinces  the 


Assets  Increase 

It  xvas  reported  that  the  (  om- 
oHiny’s  assets  increased  during  the 
year  by  .$S,475,000  and  now  total 
« 161 ,000,000-  ! 

Reserves  Increased 

The  Total  of  Special  Reserves  and 
Surplus  I'hinds  was  increased  by 
<1.200.860,  to  a  total  of  $13,753,903.  ’ 

Address  by  President. 

Mr.  R.  O.  McCuUoch 

The  full  t*xt  of  the  President’s  ■ 
address  follows; —  I 

'The  record  of  the  Company  for 
the  past  year,  as  shown  by  the  Di-  ' 
lectors’  Report,  must,  I  am  sure,  be  ; 
\  ery  gratifying  to  you.  Through  the 
'  oar  Just  closed  the  Company  has  , 
maintained  the  steady  progress  and  I 
'lie  succes.sful  operation  xx’hich  has 
<  'riaracterized  it  since  its  foundation 
'xty-ciglit  years  ago.  The  Balance 
•3heet  discloses  a  position  of  ex- 
■  vptional  strength.  As  the  General  ^ 
.mi-nager  has  dealt  with  the  main  I 
Vatiirrs  of  the  financial  statement. 

I  will  not  make  further  comment 
•  If!  ir.  'I'he  year  1936  xvas  an  eventful 
.  ud  in  many  xxays  an  encouraging 
;ie.  With  the  exception  of  some 


'  figure  and  farm  practice.^  greatly  1  that  it  is  invalid  and  this  Q«V.^tion  the  industrial  areas  of  tlie  Fast.  Division  of  Assets  policy  because  it  dries  up  the 

i  iinnroYPd  I  now  before  the  courts  in  Alberta.  “Experience  has  shown  that  n>en  sources  of  mono}'  available  for  the 

I  *  ...  i  Until  this  Question  is  disposed  of .  brought  up  in  the  urban  districts  .  total  asseLs  <tf  purchase  of  real  estate,  anti  its  im- 

I  I'arm  Reconditioning  i  the  adjustment  of  farm  mortgages ;  cannot  lie  expected  to  adjust  them-  are  invested  in  the  provement  for  revenue-producing 

j  “To  secure  the  best  results,  many!  in  Alberta  remains  in  abeyance.  ■  selve.s  to  the  hours  of  labor  and  ,  purposes.  Thi.s.  in  turn,  retards  re 

I  Western  farmers  require  to  reooudl- j  'Ti  should  also  bo  pointed  ciiit  that  living  conditions  found  on  the  *®'’  Jnortgages.  I  pry.  re-employment,  and  re-estab 

tion  their  farm  buildings,  equipment  i  the  Alberta  Reduction  and  Settle- ,  prairie  farms  and  if  oui;  Western  to  policyholders,  pshment.  for  all  those  dependen-  on 

I  and  houses,  xxTiich  have  been  allowed'  ment  of  Debts  Act  applies  to  urban'  area.s  are  to  be  adequately  populated  ,  ‘ A  ’  building  tvade'^.' 

I  to  seriously  deteriorate,  and  unfor- :  mortgages  as  well  as  rural  although  I  within  a  reasonable  period,  it  “  •“  “X'lei  reu  pi  emiunis  ana  interest.  1  l.oois  l  or  Higher  Held- 

innately  their  financial  position  is  j  our  experience  of  city  mortgages  in  |  seems  to  me  th.at  we  should  look  '  .  1..  “nur  invPKtmi.nt  nm.r  v  .u  .iir, 

so  serious  that  more  than  one  pros- 1  Western  I'aiiada  throughout  ilie  de- '  to  the  densely  populated  areas  of  . ’  1 '’.o.-J , . - -••o'L- ^  Tv-irn  A/in  ...1 


at  more  than  one  pros- 1  Western  I'aiiada  throughout  the  de- ■  to  the  densely  populated  areas  of  year  ggregaunl  $’>0  44^ '68  85^  clients’  accounts  st‘i>l 

will  be  required  to  re- .  nression  has  boeu  equallv  sat isfac-  Northern  Fiirope  for  our  agricul-  ^®“®  aggregated  $.0.44e.( 68.80.  rep-  c  nls  accounts  sti.l 

XsingpowTraudp^l,ro^^^^^  Fasten  .  auada  tural  recruits.  It  is  probable  that  ‘"'es.ment  of  new  money .  wedl-secured  bonds  oxer  p 

Aiiasiu,^  rtuu  I  uui.v  LIKH.  v»i  j  t*  _  .  .  ^  _  .1  and  nrooppilfi  nncinp^  tht.  and  cnninion  stnekn  Plim 


so“Sus;i^t  than^re^o;!i^s;^<^  the  densely  populated  areas  .M  ”7l- rS^^' wRh^^ilS^o^ 

s^ru^^s*  ^^:^erire;:-;j 

SloVme^uf  ‘”lSme"nTTn"indVtru"'--  ^  Ifme^^nTglit^pSi-re"  '’rTde'iu^n  Th^  i  Jo  be“”rine7i;- the''JacT 

"Funds  to  f  iiance  iliese  essential '  LSed  cases  Kfation  and  I  think  that  a  definite  these  new  bond  invest-;  through  the  years  of  the  depressiou 

punds  to  1  •name  these  essential .  isoiaiea  cases.  nollcv  bv  the  P-ederal  Government '  “ents  was  3.48%.  ,  xve  xvere  able  to  maintain  the  in 

habmtaTe  thes”farm”thTrt  ^ecet '  Attitude  of  Rorroxxers  present  time  wSild  not  be !  ,  loams  were  reduced  $1,076,-,  comes  of  the  beneficiaries  of  estates 

san-  ctn  be  best  through !  "I  'e®-'  glad  to  be  able  to  considered  premature.  i  ’  ““  ‘"f‘®‘^tion  of  improved  I  and  trusts  more  evenly  than  if  we 

-.-A  J  renort  iliat  there  has  been  uo  dis-!  nann.iia<i  I  business  conditions.  had  looked  xvitli  greater  favor  on 

i  position  on  the  part  of  our  mort- 1  ...r-,  While  the  amount  of  claims .  higher  percentages  of  stock.s  for 

and  tested  throng  1  years  of  e*Per  -  Aiherti  t»  take  advantage  .  .‘^•*®®®  ‘A’  «“to«'tunately.  a  seem-  incurred  in  1936  by  reason  of  deaths  I  these  accounts.  With  increased  In- 


R,  0.  3IcCuIIoch,  Galt  ^^®  ••®®ovcry  which  has  now  com- j  expcrl-  I  conceprlon  I  Altogether,  the  statements  rexiewed  ef  bond:-.'  If  thi.s  ,.ocurs'we  shal'l  be 

••resident  of  The  Mutual  Life  ,  ,  ome  Sgli  'the  /oui  month^^oi-  Leetf Sd  L  ofnoiXof’lhe  com  Srx-'  Sgresf  -‘tis-  better  able  to  satisfy  o-ar  clients  in 

Of  Canada  tancelled  j  enactment  of  the  Act  in  ^rn^fbut  Abe  faTt  that  the  assess  ^  ‘i’*' 

- - -  "-A  plan  for  tl‘e  voluntary  reduc- I  question  indicates  that  the  large  nia-  , be  Income  of  the  life  romnanles  nirooFnre  servative  uivesimen:  practice  ihn  ■ 

bu.slness  and  invest  their  funds  at  “[®  drought  Urea  in  |joriiy  of  Alberta  citizens  do  not  de-  are  trust  funds  held  in  safe-keeping  Re-elected 


mencod. 

Relief  Debts  tancelled 


Directors  Re-elected 


servative  investment  practice  ihii  - 
we  f.re  in  tinie.s  when  interest  y!i-lii- 
iire  luw  and  tlie  stork  nia-k.c:-'  allii’ 


-I’lhstantially  increased.  Federal  rev- !  from  1920  to  1930,  luatket  values  of  Government  the  rural  municipalities  |  “U  cannot  he  too  strongly  empha-  repudiating  contra 
•-'lues  Merc  much  higher  by  reason  ■  P^^rtfolios  xvould  be  reduced  to  an  ^-^d  the  lending  institutions.  ’I’he'  sized  that  much  of  the  relief  already  damage  is  not  bein 
.'f  increasing  income  taxes,  cus- j  ®*tent  wliieh  might  easily  prove  Domlnloa  and  Provincial  Govern- 1  effected  was  provided  at  the  expense  called  big  interests 


isands  of  individuals  retiring  meitiber.s  of  , be  ['■r®  ‘'’W  and  the  stock  nm-K...;- ai.m  - 

iDDot  lip  nwxr-pniTFh'i .»  iMcssrs.  C».  lllair  Gciriioii,  ^ 

aUng  actio  rharSu  T.  A.  Russell.  1,L.D..  To^  "There  are  mdiean^.n-  -'..m  Oi:c 

t  of  UircomnanieT  in  Piiblado.  K.C..  LI..D..  >^>®  s^overnmon-  1-  Pkcl.x  !•• 

ntractu-il  obR-i  tions  "  ir-'dpeg.  C.  F.  Sise,  Montreal,  and  a  comi.rehensive  s!!id>  made  o- 

being  done  ?o  tS  so-’  M‘0or-Gen.  Hon.  S.  Mexxburn.  '^e  ftm.nelal  (.••siti.^t,  ••.'  the  prm 
•ests  but  to  the  rIghLc  *'•*  “  '  -'^l-G..  were  re-«dected.  ’f®®®  “^’d  ol  then  r.  tani^n-  w’th  tb 

I  A,  ,1..,  T, _ I  ,  ,  lioiiiinuin  In  Ihi--  c  (imt'i!  ion  I  li.- 


\pxT  Investments 


Earnings  F'roni  Thrift 

"Easy  money  has  reduced  the 


•oar  of  our  chief  problems  last  j  of  all  thrift  accumulatiaus. 

ear  was  the  investment  of  our  funds  l>P®>ness  is  inamiy  thrift  and. 

reasonable  rates  and  the  safe  as  a  writer  has  said,  theryuust  be  a 
;uarding  of  investments  already  j'ving  w age  for  inonej  if  thrift  is 
^ladc.  Financial  policies  in  effect  P®®®‘“^-  t^'^"  l/<rifty  are  consum- 
v.ar.  I,/.!.  .To  t,A  'in  ®r3  Of  goods  and  services  and  the 


SITIUART  OF  ASSETS 

Per.  Per. 

uf  Total  of  Total  (  hange 
Dec.:U  Dee.  .‘it  Deo.  31  from 


"  hi  affent  fo  phrsist.  The  thrifty  are  consum-  „ 

male.  a  p  •  .  _  ers  of  goods  and  services  and  the  Goverumcm  and  .dumc.pai  Bonds 

nave  been  sucli  as  to  insuie  an  ,  .  reduction  in  their  earnings  (All  t'auadiaui  . 

^TiV'bm  c?edU  ^u7t  be  to  ^  Other  Bonds  . 

moue.x  axailable  xvherexer  ®®®dlt  Mortgage.s  ;i.nd  .SmIp  a e-rauTTiaiit^i- 


las  desired  and  warranted.  There  |  p®®®®®*^®®  L^®- 


■vas  a  sharp  rise  in  commodity  prices  j 
1  general  and  xx-beat  in  particular.  1 


Debtors  and  Creditors 

‘There  has  of  late  been  wide- 


Mortgages  and  Sale  Agreemeuts: 

Gity . . . . 

Farm  . 


.\mreas  in  the  and  not  infrequently  .lust.  ® .  "^«57.896 

Mhich  the  Oompany  is  always  great-  sympathy  for  debtors  and  at  the  i..‘>iar.e  .  0,371,964 


men  liui  A.lIUllPn.nj'  *=  Binaja  - 1 - -  -  - - - - -  Pnuli 

Iv  interested  by  reason  of  our  ac-  same  time  much  ill-founded  abuse  . . 

.  -amulatiug  funds  which  must  con- I  of  creditors  and.  while  it  is  unneces-  . 

•lantiv  be  invested,  the  past  year ,  sary  tor  me  to  comment  on  this  Due  and  Deferred  Premium 

iMinessed  au  improvement  in  the  nuicli  discus.scd  question  at  any  Due  and  Accrued  Interest. 

(.nce.s  of  practically  all  groups  of  length,  I  would  like  to  throw  in  the  Other  As.sets  . 

'  anadian  bonds  with  the  exception  weight  of  my  opinion  with  those 

(•f  Western  Provincial  Government  i  who  advocate  a  just  consideration 
•  ibligations  v.  hich  were  adversely  |  of  the  rights  of  each. 

hlfected  by  Alberta  legislation  and  "While  the  farm  Investments  of  ANAI.F 


of  the  bonds  of  some  defaulting  the  Company  reprc.sent  onlj  a  small 
municipalities.  proportion  of  its  assets,  (approxi- 

\re  lower  matcly  Wc).  the  Importance  of  the 

llelds  Are  .ower  recovery  in  Western  agri- 

••The  available  yiedfiom  national  prosperity  Governmen-,,  tauauiai, 

•  rra  I  ederal  and  Eastern  Provinci.  jj„p^.jg  yg  a  porsopal  interest  Foreign 

'lovernment  in  each  Individual  farm  account.  r.overnmen't'.SubAi.lize. 


Foreign  . 

Gox-ernment  Subsidized 


.-.A.,,.  The  rnrnn-  . . -  . .  crovernmeiu  suusiuizcu 

,u  ,c  during  tne  jeai.  The  Corpo  -Tho  security  for  these  mx'ost-  M„ni,.in!ii  nnd  Pamchi'ii 

-.'It ion  Bond  market  was  extremely  I  - - ;^iumcipai  ana  1  arocniai . . 


-  .'it  ion  Bond  market  was  ®’‘(*'®™  -  !  nients  consists  of  tlio  farm  homes  public  Utilities 
.ictivo  and  borioxving  corporations  ^  lauds  of  approximately  three  Roiiwnya 

were  enabled  to  eall^  a  lo  and  [>,'«  1  thou.saiid  farmers  and  their  families.  TnatitiiHAnAi . 

bonds  and  “'®2‘ .['['AL..!!!;  i  Since  1929.  due  chiefly  to  lack  of  {“Hnl^riai  . . 

proceeds  ol  new  3  ,c  and  4  «  !  markets  and  .vdverse  climatic  con-  oti.pr  rornoration  HmidsAAlL  ' 

,.t  prices  VN-lilch  yielded  from  about  farmers,  through  cir-  Corporation  Bonds  . 

r  to  4H%  to  the  iiix-estors.  '  cunistances  beyond  their  control. 


iTr  to  4H%  to  the  iiix-estors.  cunistances  beyond  their  control, 

“It  is  natiirall>  difficult  for  *n- .  been  unable  to  make  ends 

titulional  itix'cstors  in  high  KJ’*'-®®  |  mpgt_  some  have  become  discour- 


.  .  $  6.'i, 274.364 

to., 5 

:i6.7  -1- 

16,481,092 

1'».2 

10.6  -1- 

..  28,444,25': 

17.7 

l't.6  — - 

•  8,153,3'J4 

5.1 

5.6  — 

27,657.896 

17.2 

18.8  — 

..  5,371,964 

3.3 

3.3  -1 

..  982,016 

.6 

'i  T 

. .  3.545,638 

2.2 

1.3  -1- 

..  2,783,910 

1.7 

1 .6  -f- 

. .  2,400.936 

1.5 

I.S  — 

..  10.742 

.1  -r 

$161,106,208 

100.0 

100  0  -! 

H  BOYD  UOLDIYGS 

Per. 

Per. 

of  Total  of  Total 

Dec.  31 

Dec.  31  Dec.  31 

l»3(i 

wm 

P.k’to 

$  46,965,428 

57.5 

52  i)  -f- 

166,367 

.1' 

.1  H- 

. .  743,SS:/ 

!» 

.8  r 

..  19,466,693 

L'tl.S 

7.592,448 

9.4  -u 

1 ,243,802 

1.5 

1.4  -t- 

736,698 

!» 

•8  •+ 

2,943.967 

;j.t; 

5.0  — 

. ,  1 ,896, 163 

-.•> 

3.2  — 

•  .$  81.755,455 

100.0 

I'lij.O  3-: 

elief  already  damage  is  not  being  done  to  the  so-  ^(njor-Oen.  Hon.  S.  C.  Mew  burn,  the  fln.im  lal  (.••Mti.^ii  •••  rb.  pr,o 

the  expense  called  big  interests  but  to  the  i-lghLs  '  -  were  re-elected.  'n®®®  tmd  ol  tlieu  r.-Ui. '••ii  -  u 'th  b 

Is  of  policy-  and  property  of  tha  great  numbm-  “  meeting  of  the  Hoard  held  poinmion.  In  tiu>  ronn^M non  I  b.- 

out  Canada,  of  citizens  xxho  by  their  prudence  to  ihe  Annual  Meet-  »‘’'®  '>'«»  '“e  countrA  n- 

olieyliolders  are  endeavoring  to  provide  through  'Ict  alloeh.  Galt,  wa.-  '’"tue  the  appoin  nu  n  K  '.'a 

1  the  contri-  their  Insurance  policies  security  for  Fresideiit,  Mr.  I..  L.  I.aiig,  '  oniniissioii.  similar  fo  tlie  >.ay  '  on. 

re  i.s  a  limit  themselves  and  their  dependents. '  '’'®®‘^''‘esident.  and  mission  uppom'.  d  !•>  the  . 

It  seems  that  it  is  often  overlooked  *  •  .Mexv-burn,  Hamilton.  2ud  goveriimoiit  in  Inh.  I!'..l.  via  (.ov. 

that  these  people  who  pursue  "the  Vloo-Presidcni.  ers  wide  enough  f.  iav.sugaje  -li. 

even  tenor  of  their  xvay’’  form  the  a,ddition  to  the  Directors  who  legislailxe  and  a<!iuin;.Alrai .1  e  field  - 

backbone  of  the  nation  xvere  re-elected  the  follow  ing  are  as  well  as  tliu  e- ..nurnic  :  i’. native 

members  of  the  board:  \V.  H,  Sum-  ahd  'o  make  micli  roeuaimeiidari;'!) - 

S  *  ervillc.  Waterloo.  General  .Manager,  n.  the  iiexeral  governmeiiis  .  ••nce-i. 

pw;  ai.  would  listen  le.ss  to ;  \v.  G.  Watson,  Toronto,  E.  G.  I^oa;;,  od  as  u  ould  tviul  fi*  an  all-iouisi 

'  the  dernand.s  of  agltator.s  and  tho.se.  K.c.,  Toronto,  Glyu  Osier,  K.C..  To-  impi'nemeiif  •  iii  ;ii<  linam  ial  pos 

v<i -Mfi  .-i-i'?  seek  the  limelight  by  urging  ,  route  .1.  Fred  Fraser,  Halifax.  .1  li,  Con  in  tlu-  sitmilion  as  tn  whicl’ 

A’  -‘1,4  79  untried  system  and  would  i  Perrault.  K.C..  LE.D.,  Artliabai-ka, :  taxing  body  shall  imp.ve  each  kind 

1  V)  ,  -  ave  more  regard  for  the  large  body  j  yue.,  c.  h  Houson,  Chatham,  iiiid  of  tax  -and  in  mumel  understiiudiu- 

- 1.«,.«»  . . . 

7  ■-  j  ill  rri  ■  RULING  TO  HELP 

H  328,898  be  made.  The  debtor  who  is  in  genu-  A  V  AAAAAJA  «  i  .. 

It  «  ^  ».  t®.  ,  and  tru^iorship  work  and  the  neciv 

;  E4JJ:«  but  MARITIME  PORTS 

-+  275.243  meet  their  obligations  who  find  it  HlnlUlllflL  M.UblactonH  w  1  h  it 

—  289.395  profitable  to  agitate  for  and  support  -  .lat  ksoa  I  odds  t  .B.l...  „tucr.u 

5.108  jueabures  designed  to  reduce  their  Expect  Material  Advantage  Over  "?,t.“Xted  a'direttor  "f  '.im  cL' 

^  58.475.051  "It  t®  uot  by  the  enforced  reduc-  fh“''  “  r  f 

tion  of  the  amounts  xve  owe  one  Shipments  the  resignation  of  W .  A.  Clack  some 

another,  which  decreases  income  as '  time  ago.  other  direciors.  c.xecuiixe:-’ 

U'ell  as  evnnnHitiiro  K<i»  Kv.  ir.  M.iritmie  Bureau  The  hinanciil  rim**  and  tlie  O.Xfv'UliX  it  committee  WC!'- 


421,823  publicity  to  their  needs,  a  greater ' 
1,076,217  I  contribution  to  our  welfare  would 
328,898  I  be  made.  The  debtor  who  is  in  genu- 
14,213  ine  need  of  relief  must  be  helped 


RULING  TO  HELP 
MARITIME  PORTS 


275,243  meet  their  obligations  who  find  it  b  vatai/ 

289,395  profitable  to  agitate  for  and  support 
5,108  measures  designed  to  reduce  their  Expect  Material  Advantage  Over 


liabilities. 

"It  i.s  not  by  the  enforced  reduc¬ 
tion  of  the  amounts  xve  oxve  one 
another,  which  decreases  income  as ' 
xx'ell  as  expenditure,  but  by  in- 
ci-e.asiiig  production  and  the  ex-. 


American  Ports  on  Wheat 
Shipments 


xx'ell  as  expenditure,  but  by  in-  Bure.u  Th.  Fmanc.*i  rm,..  und  the  execuiixe  committee  wci. 

I  hanire  cie.asiiig  production  ami  the  ex-.  .lolin.—SuhstantiHl  benefits  re-elected  wiihout  change 

from  change  of  commodities  and  services'®/®  P''®^*^'l®‘i  (»i-  both  Halilax  ami ,  -  -- 

iyj{-  amongst  our.seives  and  xvith  other  ®  .‘b®  ®>^-  Real  Estate  Loan.  Income 

-1-$9.074  617  uation.s  that  a  major  contrlbuUon  /’“/  b-''  uuthor.ties  tn  Great  at  <7*?  d71  FnrlQ^Iv 

-i-  Sk'’'?'*  fu  *’ur  xt'ell  being  xvlll  be  made.  Britain  which  is  taken  to  mean  ai  Down  at  $73,4/1  ror  193o 

l5‘>  oS5  '(*  *®  again  11  great  pleasure  to  cf  busiuess  to  I  nited  States  - 

,.t’  ,  arknowledge  the  very  efficient  ser-t  bu'  ts  111  comparison  xvith  advan-  Toronto  Burr.u  rh*  Kin*nciai  Tim** 

1  ''■‘®®®  uur  office  and  field  forces  Uiges  to  l.'anadian  ports  0:1  the  mat-,  Toronto.  Real  F.state  Eoan  Co 

T  during  the  past  year  and  I  wish  to  *®'’  Kfiiin  .shipments.  It  is  be-  of  t'unada.  "I  oronio.  Irid  Investment 

T  T-'o/i!  express  the  thanks  of  your  Directors.  b®"'‘*  *bat  wliilst,  at  presoni,  boiiie :  income  of  $7:!, 471  in  1't^36  as  compar 

for  their  continued  loyalty,  cffi- ‘ UOO  bushels  of  grain  are  .stored  ed  witli  >..81,314  in  1935.  .\fter  op- 


ciency  and  co-operation. 


at  Buffalo  the  ruling  will  luive  the,  crating  c,)sls.  tax.xs.  dc..  and  $8,801' 


titulional  investors  in  mgn  graae  |  become  discour-  The  table  showing  the  geograpliieal  distribution  of  the  Company’s  many  directions  and  l’ think”  we'aro  ''■®® 

corporate  .securities  to  be  enthus- ^  most  of  them  have  bravely  I'oldings  of  $47,131,795.10  of  Canadian  and  Foreign  Govcriimeiii  Bonds  justifieii  in  believing  that  the  im-  *  ruling  in  question,  is.sued  b.'-  transferred  to  mortgage  reserve, 

iastic  about  the  low  coupons  placed  ^..^pried  on.  ““y  “(so  be  of  Interest.  provement  which  has  already  been  K in gdonf  cus tonus  authorities,  v  .ts  513.317.  njual  to  3.06%  on  eap- 

r/'nofrkeT  Farm  .Adjastnients  nWTRIiniTION  OF  GOVFEN31ENT  BOM)  IWFSTHFMs  ^e  continued  and  that  Oinadian  grain  stored  at  Buf-  ital.  Assets  veraained  practically 

.caching  the  market.  Anrua!  Meeting  on  the  DISTRIIUi  1  lO.N  UF  GOA  hKAJll- AT  HOAD  lAVF.M.lfc.y  ^  increasing  N.A  may  not  be  regi.stered  a.,  unchanged  at  $1.523.1. ot  xvh'.ch 

Who  the  Creditors  Are  L  vyL  t  st.ated  it  .  ^®V  batige  i  prosperity."  eons, ^nod  from  the  Ilrili.sh  Umpire ,  $1.3''.).020  is  in  mort.eages  and  $169 

.  ok!  it  wk  '  “  .j  k  ^  t!!  Deo.:;i,m«  Def.31,  1!«{6  During  r  ^  after  trans-shipment.  This  ruling,  or  3^5  in  real  fsta’u  held  for  sale.  Tin 


"In  conclusion,  the  period  of  dc-  discouraging  sendln'z  Can-  added  oi  reserves,  the  company  had 

pressloa  is  definitely  passing;  a  ,e-  grain  there  tor  shipiu'Cni  net  profit  of  $11,439.  equal  I'X  2.28% 

turn  of  confidence  is  manifest  iii  ’b''®u®b  United  States  ports  to  Great  on  naid  up  capit-a!  of  'S.^fiO.OOO.  Tn 
many  directions  and  1  think  xx'e  are 


i.-istic  about  the  loxx  coupons  placed  j,.^rrie.d  on.  be  of  Interest. 

•  in  the  various  refunding  issues  ^  .it  *  * 

,f aching  the  market.  F  arm  .Atljnstments  DISTRIIUi'riO.X  OF  G 

...  .  "At  our  Anr.ual  Meeting  on  the 

who  tho  treditors  Are  of  February,  1935,  I  stated  it 

"it  xvill  he  admitted  that  it  wtis  xvould  be  the  Company’s  policy  (o  ,  .  ,  ,  . 

drsirrblo  to  case  the  burden  of  in-  continue  to  offer  special  assistance 

1  crest  for  Gox'ernment,  municipality,  to  its  farm  borroxvers.  In  pursuit  Gtd.  by  Doniinion  of  Canada 
I  ompaiiy  and  other  debtors  but  1 1  of  this  policy  the  circumstances  of  Province  of  Alberta  ...... ... 

think  it  i^  most  Important  that  the  j  gaej,  borrower  have  been  consld-  Prox'ince  of  British  Columon 

i-reditors.  comprising  large  nunr- :  cred.  Many  adjustments  have  been  Province  of  Manitoba  . 

hers  of  our  successful  and  thrifty  !  made  in  the  amount  owing,  the  rate  Gtd.  by  Manitoba  . . . . 

citizens,  should  not  be  forgotten.  It  ■  yf  interest  and  terms  of  repaymont.  Province  of  New  Brunswick 

is  their  future  :is  well  as  existing !  fo  insure  that  the  deserving  funner  Gtd.  by  New  Bruuswiek  .... 

lavcstments  upon  xvhlch  xve  must  I  continue  with  a  reasonable  Province  of  Nox'a  Scotia . 

depend  for  the  financing  required  |  pjogpeet  of  success.  Przivlnce  of  Ontario  ......... 

lu  conduct  the  businesses  which  ‘-fim  re.sulta  have  been  gratifying.  Gtd.  by  Ontario  . 

carry  our  payrolls-  In  the  attempt  ;;iany  farm  accounts  previously  in  Province  of  P.  E.  I . . 

10  keep  the  debtor  solvent,  we  .,11  unsatisfactory  state  have  been  Gtd.  by  P.  E.  I . . 

might  have  to  face  a  situation  xx-here  placed  upon  what  the  Company  Province  of  Quebec  . 

another  class  of  people — the  credi-  f^eig  jg  a  sound  investment  basis;  Province  of  Saskatchewan  .. 

tor — might  be  seriously  injured.  It  the  farmer  feels  more  secure,  his  Commonwealth  of  Australia 

will  be  readily  understood  how  this  morale  has  been  improved,  and  the  Kingdom  of  Norway . . 

xvould  come  about  when  it  is  con-  relations  between  the  Company  and  United  States  Treasu.’-y  . 

sidered  how  'financial  institutions  Rs  borrower  maintained  on  a 
tiave  continued  to  carry  on  their  friendly  and  satisfactory  basis. 


DISTRIBUTIO.N  OF  GOVERJiFlENT  BO.M)  I.WFlSTHEXTix 


Net  I  bango  i  prosperity." 
During 


366,051.32 

305.009.02 

1,603.756.26 

95,108.80 

1,843,393.87 

2,693,842.6: 

2.301,970.3! 

97,902.00 

4,888.16 

2.6.54,264.10 

5.53,123.65 


$26,998,928.96 
6,9:!3,982.12 
48,600.00 
82,014.00 
;{53.221. CO 
274,520.00 
1,276,599,00 
95,673.00 
1, 986, 670. 8.-' 
;j.3.53,8 15.70 
2,038,188.2:; 
99.443.0" 
4.4'90.01 
2,990,525.25 
•128,756.88 
38,127.50 
48,778.00 
79,461.00 


$8,482,337.70 

280,074.71 


Address  by  General  Man* 


voiisigiicu  irom  me  llnti.-ili  Umpire  <'i.-''>).''-0  is  in  morTgu'ges  ami 
after  trans-shiimioiit.  This  ruling,  ef  3A5  in  real  rstalu  held  for  sale.  Tin 
which  it  is  stated  the  United  Siaie.x  company  also  has  1  ash  of  $41,518: 
Governiueiit  is  asking  recon-sidera- :  I’coviriciai  bonds  a«  $6,063  and  othei 


—  8,016.00  I  ager,  Mr.  W.  H.  Somerville  "  "l  seriously  affect  llutfalo,  securities  at  $41,266. 


:!12..36  I  ,  Albany,  ,\cw  Vork.  Boston,  eti'.  It  is  I  Eiabillties  to  the  imhlic  lota!  $7,'S.- 

12,829,72  „  tJeneral  Manager,  Mr.  W‘.  H.  taken  to  mean  .a  lo.ss  to  Buffalo  of  a  xCnich  $700,484  is  in  sterlin  - 

30..549!o2  :  ‘"®’  on  tliH  six  cent  jireterential  in  favor  of .  <icbe.iture.s  and  •^48,833  is  in  eurrwn 

387H57.26  presented  at  the  Meet-  Britisli  shipiiiiig  Imt  allow-ed  to  Buf- ■  ®>' ‘i®(’'-'ntures.  During  1936  the  com - 

561.20  *(’®  ®®"  ns-'^urances  falo  at  the  British  Umpire  Confer-  pany  again  paid  dividends  at  2%  01; 

Ml. 276  98  ‘®®'*®‘*  $44,472,470,  xvere  once  Iield  at  Ctiuxv.i  in  1932.  'fo  what  1  5500,000  of  paid-up  capital.  Res! 

(‘ilghtly  over  three-quarters  of  a  extent  tlie  foregoing  is  a  true  pic-  "’U-®  maintained  at  $250,000 

.,;.;.’,oo  qo  million  greater  than  tn  the  proced-  turn  of  the  situation  as  it  exists  or - 

'  I’-iarnn  ®''  '^‘'®  will  exist  i.-  for  future  developuK-nts 

'tlA'?-  iasuranoe  in  force,  $537,895,287  i  to  determine  ^  '  Calgi'ry.  — Operation  of  the  J90,00g 

398.15  I.,*..,.......  ,.,.^0  •-vn  Cor  io.  '  uvierniine.  salt  manufacturing  plant  now  undo 

-i-’k '>>’1  1:;  ordinary  insurance  was  $a.3  13<>,i81,i  -  con.structlon  at  Xlivatei  wayB.  Alta.,  is 

I'll  ore’i*  (Troup  insurance  $14,759,506.  Of'  sii.ver  production  up  1°  commence  about  August  ist.  ac- 
1.4.o66.7(  tjip  total  amount,  $521,495,784  was  Ini  Ottawa  —  The  Cauudlan  output  of  cording  n  C.  H.  F.  Cottee,  Chief  En- 
38,127.50  force  in  Canada  The  irain  In  tn'.nr  I  In  November  advanced, to  1,«39.-  klneer  for  Industrial  Minerals,  Ltd.. 

48  778  00  ^ Insur-  ,9,  Octobe;  total  of  which  Is  going  ahead  with  Its  dexrel- 

48’ii».t)0  ance  In  force  was  $10,523,101.  i.Sg0,405  ounces  and  the  Nox-ember  opment  plana.  It  is  eopsetsd  eoB- 

li4.00  The  cash  receints  were  $28  937  -1935.  production  of  1. sis. 35.x  mmena’  struction  of  the  plant  bulldtns -srlll  be 


561.20 
I  11.276.98 
659,973.03 
2';3.782.08 


1  -'141  no -  - -  -  -  .«•.<••  will  OAISI  III!  I 

"•IRI-  *“®Pranoe  in  force,  $537.895.287 ,  to  determine. 

■  -  ordinary  insurance  was  $523  135,781,1  _ 

and  group  Insurance  $14,759,506.  Of'  silver  pri 


$37,070,446.19  $17, 131.795.10  $9,161,34 


70  nn _ ounces  rroni  the  October  total  of  wiitcn  is  going  ahead  with  its  dexrsl- 

lo.OO  ance  In  force  was  $10,523,101.  i. 530,405  ounces  and  the  Nox-ember  opment  plans.  It  is  eopsetsd  eoB- 

(4.00  The  cash  receipts  were  $28,237,-  *^^5.  production  of  1,6X«,35.5  ounces!  struction  of  ths  plant  bulldin*  will  he 

-  458  63  and  disbursements  ineliidln?  P-'K!'”?  ^'rst  elex'en  months  of  completed  about  the  end  o<  February 

4’'91  nrnviainn  fnr  doneoei  iHcr!  'w  Canada  produced  16.33U.S2S  oun-  When  in  full  operation  the  plant  xani 

_ proxibion  for  depreciation  m xalua'  ces  of  siivoc  sV  mi..iw.( _ 1.  o..  -.t-  hava.  »  a«iiv  , am.  - 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  12,  1937 


SUN  LIFE  YEAR 
ONE  OF  GROWTH 
ALL  DIRECTIONS 

Busineu  in  Force  Up  Nearly 
$40,000,000  at  $2,776,000,- 
000  During  1936 

BIG  gain” in  assets 


Distributions  By  Sun  Life  of 
Great  Economic  Importance 

President  Arthur  B.  Wood  at  Annual  Meeting  of  the  Sun 
Life  Assurance  Company  Tells  of  Payments  to 
Beneficiaries  and  Policyholders 

COMPANY’S  POSITION  CONTINUALLY  STRENGTHENED 


BIG  GAIN  IN  ASSLlJ  \\  bai  life  insurance  lias  meant  economically,  partiaulaiiy  durins  the 

-  years  of  The  depression,  was  Indicated  at  the  annual  meeting  of  the 

Increased  by  $70,000,000  to ;  Sun  l-ifc  Assurance  Company  of  Canada  by  the  impressive  statement  of 
$777,000,000  _  Income  Up:  Arthur  B.  Wood,  in  hl3  presidential  address,  that  payments  of  benefits 


artrl  Rat*  lnv*c(  ' ’T  po  1  ic V -liol doj' s  uud  bcDef Iclaries  by  the  company  since  organization 
onarpiy  ana  i\aie  or  mv«r- .  „v.i,ilod  over  ...ne  billion  dollars— $1,046,000,000.  Of  this  total,  pay¬ 
ment  warnings  Again  rligner  rnenl.s  during  the  year  covered  by  the  report  amounted  to  $77,000,000. 

-  I  Furilier.  Mr.  Wood,  in  taking  an  oidimistic  view  of  the  immediate  general 

\  it.nr  of  notable  progrcs.s  was  re-  i  economic  .situation,  was  able  to  tell  tlic  shareholders  that  the  company’s 
ported  for  1936  to  policyholders  and  '  position  is  being  continually  strengthened  and  consolidated.  The  jeport, 
b.-.rebolders  of  the  Sun  Mfe  Assur- i  ••"  iU  ttratif.yiug  to  the  general  public  who  find  in  the  Progress 

'  of  our  loading  institutious  tangible  evidence  of  business  recovery  and 
aiiec  Company  of  Canada  at  tlie  an- 1  ,,, turning  prosperity,- 

iiii.al  meeting  of  this  leading  Can- I  In  referring  to  the  improvement  in  general  conditions  recorded  during 
adian  in.sitrance  instiiuliuii.  held  the  past  .'eat.  .Mr.  Wood  comineuted  that  -in  some  areas  served  by  the  | 
n  .Montreal  durin-  the  curicui  week,  eoiiipanv  rpi;ovcr>  was  being  retarded  owing  to  specialized  or  localized  1 

. .  ...  eondltiotis.-  but  be  added  -the  broad  outlook  is  such  as  to  indicate  that 

.tidicali\e  of  the  im provciiKU  in  op-  ,  ,  ■  .  ,  .  ,  >  ,  .  ,  i  i  , 

a  fan  general  le\el  of  itrnsperity  bas  already  been  reached  and  that 
nations  and  in  the  positmn  o.''  the  tonluiued  iniprox emciit  may  cpiifidently  he  cxiiccled.-  I 

oinpany  during  the  .'ear  under  ic-  Mr.  Wood’s  address  was  as  follows;  I 


iiareboldcrs  of  the  Sun  I.ife  .Assur-  . 
aiicc  Company  of  Cajiada  at  the  an- i 
Dual  meeting  of  this  leading  Can- 1 


itidicali\e  of  the  improvciiKui  in  op- 
I  rations  and  in  the  position  o.''  the 
'Oinpany  during  the  .'ear  under  ic- 
lew  were  .innounceuH'ni.s  .ni.idc  at 


Ilfpoi'l  before  you  Is  one  recorded  for  many  jears. 


:he  nteeting  h>  the  president  and  vbi'.  h  will  give  great  satisfaction  to  connection  it  may  be  remarked  that  i 
managing  director,  .\riliur  15  Wood,  nil  ,iur  tneiuhers.  policyholders  and  i-lo.se  attention  is  directed  at  all 
;iiat  diMdeiuis  paid  to  pariieip.iliug  .shareholders  alike.  It  will  be  gra-  tunes  to  the  conservation  of  busi- 
polic>  holders  in  1937  voiild  he  on  an  lifying  also  to  the  public  geueiull.i.  ticss,  since  policies  terminated  pre- 
iDcrca.sed  scale  and  that,  after  a  who  find  in  ilie  progress  of  our  lead-  malurcly  result  in  economic  waste 
hiatus  of  .^ear.-J.  dividends  on  the  ui-g  institutions  tangible  evidence  of  involving  loss  both  to  policyholder' 
outstanding  slock  arc  Ining  re-  business  lecovery.  and  returning  and  compan.’i.  ^  I 

.^uiucd.  prosperity.  The  marked  improve-  One  of  the  most  impressive  fea- ■ 

The  Imuucial  staiomcul  for  li'36  uieni  that  has  taken  iilace  in  the  lure.s  of  the  Report  is  the  item  re- ; 


managing  director,  .\riliur  15  Wood. 
;iiat  diMdeiuis  paid  to  panic ipaliug 


all  our  tneiuher.s,  policyholders  and 
.shareholders  alike.  It  will  be  gra- 


polievholders  in  i:i37  vcuild  he  on  an  lifying  also  to  the  public  gc'uei  ull.i . 
incrca.sed  scale  and  that,  after  a  who  find  in  ilie  progress  of  our  lead- 


-uiued. 

The  financial  staiimcul  for 


One  of  the  most  impressive  fea- ■ 
ure.s  of  the  Report  is  the  item  re-  i 


reveals  total  a.sselM  of  the  Siui  Life  past,  .rear  is  sufficiently  levealed  b.v  luting  to  the  payment  of  benefits  to  j 


Sun  Life  Resumes 
Dividend  on  Stock 

Dividends  to  shareholders  of 
the  Sun  I.ife  .Assurance  Com¬ 
pany  of  Canada  are  to  be  re¬ 
sumed.  .\o  dividends  have 
b’cen  paid  for  nearly  five  years 
and  in  making  the  announce¬ 
ment  at  the  annual  meeting 
U»is  week.  Arthur  B.  Wood, 
president  and  managing  direc¬ 
tor,  states  that  a  dividend  of 
$3.75  for  ihc  quarter  ending 
March  31st  will  be  paid  on 
April  1st. 

Due  to  the  continued  growth 
of  the  Sun  Life  Assurance 
Company  of  Canada  and  the 
size  it  ha.s  now  attained,  it  has 
been  decided  that  policyhold¬ 
ers  of  the  company,  in  future, 
will  reoeivc  per  cent,  of 
divisible  profits  of  the  partici¬ 
pating  brand)  and  sharehold¬ 
ers  214  per  cent. — and  accord- 
in, gly  a  by-law  to  this  effect 
has  been  pas.sed  by  the  board 
of  directors.  Shareholders  arc 
entitled  to  the  profits  of  the 
non-participating  branch.  Pol¬ 
icyholders,  under  the  Domin¬ 
ion  Insurance  T.aw.  mu.st  re¬ 
ceive  at  Ica.st  90  per  cent,  of 
profits  derived  from  their  own 
policies,  but  for  many  years 
the  Sun  I.ife.  has  allotted  to 
policyholders  05  per  cent,  of 
such  profits  and  now  increases 
the  amount  to  Ol'i  per  cent. 


invest  at  such  rates  as  will  at  least 
satisfy  these  minimum  require- 


Mi  it 
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SECURITY 


f  BRVICC 


WORLD  WIDE 


a'  over  $777  OuO.tiOO.  an  iiicicuse  of  the  statistics  published  by  govei  n- 
iiioro  than  .?70.U00.l)00  during  the  mental  and  other  agencies,  as  well 
'.car  to  the  highest  figure  in  the  bis-  as  the  favourable  cliaracier  of  the 
loi’v  of  the  institution.  Itusiiicss  in  annual  reports  of  financial  and  lu- 


policyholders  and  beneficiaries.  Thej  order  that  the  terms  of  the 

amount  paid  during  the  year  was'  Cfried  out.  I 

$77,000,000.  and  the  total  so  paid  interest  at  pres-  j 

since  organization  now  amounts  toi  time  past  obtain- 


■  v.'l  IIIV  IU?5l  flUlIOlI.  Ill  lllllllllll  Il'l'IFIl.^  Ill  IIU«1II,.IUI  .11111  lU  I  I..U  I.vi.  CIXII^UI.I,.-  i ,  L,  ,  ,  *  * 

’.'J  ill  Die  end  Of  l')36  amounted  to  du.strial  msiitiilions  While  in  .some  $1,016,000,000,  Of  the  death  claims  I  _  ®  arc  natur- , 

luider  .5:2.T7t:.'iOO.OOO  iind  wu.s  .ircas  served  bv  out  organization,  re-  paid  last  year  85  per  cent  were  fori  oiiy  reflected  in  a  gradual  decrease  I 
iMii'Mitiii  greater  tliun  at  the  cud  euvery  i.s  being ‘leturded  owing  to  amounts  le.ss  Ilian  J-l.OOO.  with  an]  average  rate  of  interest  real- 1 

be  prceeding  vear.  New  assuran-  .speeia!  oi  localized  eonditions,  tlic  average  payment  of  $1,700.  rhe  av-l  on  the  total  holdings  of  fLxed- 


.;il,-t  luider  .5i2.T7tl.'iOO.OOO 


ireas  served  bv  out  organization,  re- 


To  Policyholders  and  The  Public 

Another  milestone  of  achievement  in  public  service  has  been 
passed  by  the  Company  during  1936.  Of  the  many  significant 
features  of  the  Annual  Report,  perhaps  the  most  striking  is  that 
during  sixty-six  years  of  operation  the  Sun  Life  of  Canada  has  paid 
in  benefits  to  its  policyholders  and  beneficiaries  more  than  One 
Billion  Dollars.  These  benefits,  made  possible  by  the  thrift  and 
foresight  of  men  and  women  brought  together  for  mutual  protection, 
have  made  a  notable  contribution  to  the  sum  of  human  happiness 
and  national  well-being. 

Life  assurance  is  a  great  co-operative  enterprise  by  which 
millions  of  policyholders  are  enabled  to  provide  financial  security 
for  their  dependants  and  themselves.  Its  contributions  to  the  public 
welfare  are  continuous  and  ever-expanding.  The  savings  of  policy¬ 
holders  in  the  form  of  premiums,  invested  in  Government  securities 
and  in  basic  industries,  are  an  important  factor  in  national  progress  and 
stability,  while  the  benefits  distributed  maintain  homes  and  lessen  the 
demands  for  public  and  private  relief.  yO  y  /I 


•  f  tbr  prLi'i'vling  vear.  New  assuran 


paid  for,  cifstiite  ibe  cliauge  in  broad  outlook  i.s  suvb  a.s  to  indicate  erage  endowmeut  payment  was  $1,-i  '“tpresf-bearing  securities.  This  con¬ 


i' iiuircmcnis  of  tbo  federal  depart 
tiieiit  of  in.*^ iirance  in  the  reportinj 


that  a  tail'  general  level  of  prosper- 
tty  has  alivady  been  reachetl,  and 


40.  ;  lias  been  accentuated  by  the 

Tbo  assets  increased  by  $70,000.-1  refunding  at  lower  rates  of  interest 


new  business,  were  about  $900.-  that  eoniinued  improvement  may  000  during  the  year,  bringing  the  j  ®®‘^'4rities  yielding  higher  returns, 
above  Die  It'J.j  figures  at  almost  votii'ideuD.v  be  e.xpeztcd.  total  to  $777,000,000,  the  highest  fig-!  ,  Company,  however,  the  re- 


""0  above  Die  It'J-j  figures  at  almost  - , - -  - -  -  —  -  n, -  -  -  • 

■•-'f(i,000,00'’|.  neforc  proceeding  to  e.xamine  the  “''e  in  our  history.  Since  1929  the  experienced  In  the  average! 

lolal  income  showed  an  increase  evpeneucg  of  our  Company  during  assets  have  increased  by  $209,000.-  >>^ld  from  fixed-interest  securities, 
about  $10.700  000  at  over  $164.-  the  past  year,  it  is  appropriate  to  .  000' or  »'  Psr  cenL  Phis  )s  impres-  offset  by  increased  , 

j.OOO  and  excess  of  income  over  remark  that  the  report  of  a  life  as- :  s'vc  evidence  of  the  sound  and  pro-  dividends  on  common  stocks. ’Wo  are.  j 


about  $10.700  000  at  over  $164.-  the  past  year,  it  is  appropriate  to  ,  000,  or  3<  percent.  This  is  impres 


'•'10,000  and  excess  of  income  over  remark  that  the  report  of  a  life  as- :  s'vc  evidence  of  the  sound  and  pro-  dividends  on  common  stocks. ’Wo  are.  | 
.ii.shursements  was  about  $13,500,000  surance  company  should  he  consid-  grcssive  development  of  the  Com-  therefore,  in  a  position  to  report,  for 
-rearer  than  m  the  previous  vear  at  ered  not  merely  as  a  review  of  the.  Pany  during  an  unusually  difficult  the  second  successive  year,  an  in- 
■m:'-i,700.000.  investmeui  income  wa."  operations  of  a  large  financial  cor- .  As  assets  arise  from  the  cease  m  the  average  rate  of  Inter- 1 

uhstantiullv  higher  and  in  addition,  poration.  but  also  with  due  regard  ;  pfetniums  paid  by  policyholders,  this  est  realized  on  the  total  assets.  | 


[irnfiis  from  redemption  or  sale  of  to  the  fundamental  character  of  the .  ’acrc.iS'8  is  also  striking  testimony 
du^in,^  t!ic  ycur  ex-  iustilution.  and  the  purpose  for  value  placed  hy  our  policy- 

( .  t’lic’d  ?10.pno.000.  Kor  the  second  which  it  was  organized.  holders  on  their  policies. 

'  c’ar  in  wiiceossion  the  average  rate  Life  assurance  is  in  effect  a  to-  Serarit.les  at  Rook  Tains 


iustilution.  and  the  purpose 


I '  t'dc'd  $10.liPP.0O0.  For  tlie  second  which  it  was  organized. 


“iicci'ssion  Ih 


Life  assurance  is  in  effect  a  t 


The  present  low  interest  rates  ob- ' 
tainable  on  fixed-interest-bearing  ee-  • 
curities,  require  that  consideration 
be  given  to  the  effect  on  security] 


inti  lest  earned  on  the  rompany'.s  operative  undertaking,  operated  in  The  .securities  are  carried  in  the  j  ^  change  in  the  general] 

invcstiiieiit.s  revcal.s  an  increase.  the  interests  of  its  members.  Polio-  siiitciuent  at  theirbook  values.  Mar-!  of  interest  rates.  While  opinion  i 
One  item  among  the  disbur.scnients  i  Iiolders.  drawn  from  all  classes  of  lict  values  of  our  securities  have!?®  trend  in  the  immediate; 

rr\raU  the  undesirable  treud  in  the  society,  are  brought  into  co-opera-  iiuw  risen  to  the  point  where,  in  the  ^  divided,  there  are  definite; 

'a.vation  imposed  on  life  insurance  lion  with  each  other  through  Die  aggregate,  they  exceed  the  bools  !  ;’'sns  of  a  growing  conviction  among  j 


(  ompanies.  the  expenditures  under  agency  of  the  life  assurance  com-  values,  and  the  lower  figure  has  interest  rates  have  j 

this  licadlng.  exclusive  of  those  on  pany,  for  the  purpose  of  making  fi-  been  u.scd.  !  ^cached  their  low  points.  'UTiether  j 

real  estate,  being  nearly  two  million  nancial  provision  a.gainst  the  haz-  In  this  connection  it  is  appropri- ]  prove  to  be  the  case,] 

ilollar.s  during  the  pa.'-i  financial  ard.s  of  premature  death  or  indigent  ate  to  offer  a  few  brief  comments'  *’**'-’  confidence  that; 

'ear.  old  age.  Every  expansion  of  life  on  the  subject  of  the  valuation  of  rates  will  eventually  again  j 

Reserips  Mri'n'.tlien.xl  assuranro  represents  an  increase  in  a.ssel.s.  The  experience  of  recent  The  inevitable  effect  i 

‘  ®  the  numbers  of  lliosc  who  assume  ^  years  has  clearly  demonsf  rated  the  "  market  values  of  j 

.-^iivpiiis  and  reserves  have  becu  responsibility  for  personal  or  family  unsuitability  of  the  market  value  securities  yielding  low  rates  will ! 
mercased  hy  over' 150  per  cent.,  he-  .support  at  a  time  when  income  may  method  of  evaluating  ji  life  assur-  correspondingly  fall.  This  is  a  mat- ] 
ing  up  at  $37,356,000  from  $14,432,000  be  dimini.shcd  or  cease  altogether,  ance  company's  assets  for  statement  concern  to  institutions  whose  i 

on  tbo  1935  statement.  A  contin-  The  payment  of  life  assurance  bene-  purposes.  Market  values  are  sus-  fundamental  character  requires  the 
goney  reserve  of  $10,000,000  ha.s  fits  consequently  leads  to  a  reduc-  ceptible  to  wide  fluctuations,  in  constant  acquisition  of  long-term  j 
been  established:  surplus  i.®  up  at  liou  of  the  requirements  for  public  ,  time.s  of  great  prosperity  they  are  securities,  and  it  emphasizes  the 
$13,118,000  from  $5,950,000:  and  re-  and  private  aid.  The  social  and  na- ;  unduly  inflated  and  in  times  of  se-  appropriateness  of  the  book  value  or  i 

serve  for  depreciation  in  mortgages  tional  advantages  of  an  adequately  i  vere  depression  they  become  unduly  amortization  method  of  valuation  ' 

and  real  estate  Is  sliown  up  at  $5  -  assured  population  are  clearly  ap-  reduced.  In  neither  of  these  ex- '  for  life  assurance  companies  whose 
7S8.000  from  $5,201,000  parent,  and  so  on  practical  as  well  |  treme  cases  have  they  an  essential  i  securities  are  acquired  as  permanent  , 

Payments  made  during  1936  to  as  moral  giounds  the  efforts  of  the  relation  to  the  Intrinsic  value  of  the'  investments.  1 

riolicyholders  of  the  Sun  I.ife  or  their  .  <'ompanies  towards  the  still  wider  •  securities  to  ■which  they  are  applied. :  The  surplus  earned  during  the, 
beneficiaries  totalled  almost  $77.-  expansion  of  their  services  should  be  j  The  anomaly  of  applying  them  to  a  was  $30,000,000,  of  which  $10.-, 

•vOO.OOO  bringing  a.ggregalc  payments  encouraged  by  all  interested  in  the  j  life  assurance  company's  assets  is  •  '00.000  was  realized  from  the  re-' 

made  since  the  company  was  organ-  promotion  of  public  welfare.  j  accentuated  when  the  purpose  for  demption  or  sale  of  ledger  assets.! 

iz-ed  up  to  $1,046,104,000.  I^eneral  ImDrovemenl  which  the  securities  are  acquired  i.s  j  Mortality,  although  slightly  higher] 

It  is  pointed  out  in  the  report  that  I  considered.  A  life  assurance  com-,  than  in  the  previous  year,  was  again  ■ 

Die  company’s  securities  are  carried  I  hc  marked  improvement  observed  ]  pany’s  obligations  do  not  and  can ;  favourable,  and  a  substantial  con- 
in  the  balance  sheet  at  book  value.s.  in  the  gcnei-al  business  situation  has  '  not  ail  fall  due  at  any  one  time. '  tributlon  to  surplus  was  consequent- 
rhe  amount  of  government  and  other  not  yet  been  reflected  in  the  volume'  They  extend  into  the  distant  future  •  ly  realized  from  this  source.  Saving.s 
hond.s  is  now  over  three  hundred  cf  new  assuraiwes  secured.  C‘ur  and  mature  in  orderly  and  generally  from  the  provision  made  for  the  ex- 
and  ten  million  dollars  since  19:15.  total  paid  for  bu.sine.ss  of  $219.000.- ^^predictable  sequence.  Its  funds !  penses  of  management  and  adminis- 1 
the  total  representing  forty  percent,  into  closcl.v  approximate.^  Ihc  figure  must  accordingly  be  kept  invested  at  tration,  as  a  result  of  the  economies 
■  •f  the  assets.  Comparison  of  the  ,  for  the  previous  year,  a  result  in  satisfactory  rates  of  interest  and  re-  introduced  in  recent  years,  have  also  ! 
l.nncipal  items  in  the  •rr.mpaiiy'.s  an- ^  hat mony  with  the  av  erage  experi-  tained  to  meet  tbe.se  obligations  as  contributed  substantially  ta  surplus 
nual  reports  for  the  past  2  years  fol- 1  ence  of  the  companies  op'erating  on  they  be-comc  due.  .  '  earnings.  Controllable  expenses  are' 


Reserves  Slrengtliened 


iz.ed  up  to  $1,046,104,000. 

It  is  pointed  out  in  the  report  that 
Die  company’s  securities  are  carried 


nual  reports  for  the  past  2  years  fol- j  ence  of  the  companies  op'^'rating  on  they  be-comc  due. 


PkUIBIKT  AMD  MAMAalMA  niAAC.-BK. 

Features  of  1936 

/".‘DURANCES  IN  FORCE— The  increase  in  assurances  in 
iorce  reflects  the  improvement  in  general  business 
conditions. 

INTEREST  RATE — The  average  interest  rate  earned  on  the 
Company's  investments  again  increased. 

ASSETS— The  assets  of  the  Company  were  increased  bv 
seventy  million  dollars  during  the  year  1936  and  now 
stand  at  seven  hundred  and  seventy-seven  million 
dollars,  the  highest  in  the  Company's  history. 


Dividends  to  Policyholders 

Participating  policyholders  will  share  in  ’ 

*  the  Company's  progress  by  increased  * 
j.  dividend  payments  during  1937.  •  »  *  j 


SVMMAItT  or  ANNUAL  REPONT 

ASSURANCES  IN  FORCE.  December  31,  1936  -  - 

NEW  ASSURANCES  PAID  FOR . . 


INCOME . 

DISBURSEMENTS . 

EXCESS  OF  INCOME  OVER  DISBURSEMENTS 


$2,775,949,087 
219.966, S37 

164,083,896 

103.384,868 

60,698.726 


PAYMENTS  TO  POLICYHOLDERS  AND  BENEFICIARIES: 


During  the  year  1936 
Since  organisation  a 


77,489.309 

1,046,104.001 


j  Dii.-i  continent.  In  this  connertion  I  he  value  of  its  invested  assct.s  is  kept  under  constant  and  strict  super- ^ 
:  it  may  be  remarked  that  the  tepay-  consequently  to  be  determined  not '  vision.  Among  c.xpenses  beyond  our  ' 
■  ment  of  debts  incurred  during  Die  by  the  quoted  prices  of  a  sincle  riav  rfiroft  r„r,frr.i  fho  luvcoaf  iiom  Ip  ' 


I  olul  iiicomr . 
Ui.sburt.cnicni  •» 
1  mconi-i 

!*riyr,i<»nts  on 
Policieb ; 
Oaring  tear. 


164.0S3.V)6 
IOv3«4  86H 
60.69d.7;8 


104.001 
7  77. 803. 
740.440.063 


■ment  of  debts  incurred  during  the  I'V  the  quoted  prices  of  a  single  day,  direct  control,  the  largest  item  is  in  ! 
s:  2,7)o.9t.0.a0iV  dcpre.ssion.  the  leplaicment  of  es-  but  by  their  intrinsic  worth  as  per-,  respect  of  taxes,  which  again  showed  , 
•  mn-i  film  ' t’ouunodilies  which  normally  manenl  investments  determined  by  an  increase,  and  amounted  to  $1,976,- ' 
inMotooo  consideration  of  security  and  yield.  000.  I  bave  discussed  the  effect  of! 

i0o,i7V0ii0  .'  car.s.  and  a  pronounced  increase  in  For  life  assurance  companies  theUaxation  on  the  interests  of  poliev- , 
47..Mi,uau  expenditures  on  luxuries,  are  still  use  of  bonk  value  for  well  selected  holders  ou  previous  occasions.  It 'is' 

,  iaetor.s  which  hinder  rha  txpan-  and  sound  securities  is  the  more  to  be  regretted  that  there  are  no! 
sojss.noo  s:on  of  life  a.ssurauce  which  tmprov-  logical  method  of  valuation.  It  more]  present  indications  of  a  reversal  of 


1 '1,076.000 
I  )  5.406.000 


ASSETS .  777,803,539 

LIABILITIES .  740.446,96.1 

PAID-UP  CAPITAL  ($2,000,000)  and 
balance  at  eradit  of  shareholder*' account  -  $3,450,303 

RESERVE 

for  depreciation  in  mortgages  and  real  estate  5,788,066 

CONTINGENCY  RESERVE .  10,000,000 

SURPLUS . 18,113.203 

- $37,356,576 

SBCuritiBB  BPB  cRrriBd  lit  tK*  b«l«neB  bHbbI  Bt  book  yaIubb  which  tit  th*  9g9v^gmi^ 
mrm  Ibwbp  th«n  mArkct  YaluM. 

SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 


HEAD  OFFICE 


MONTKCAL 


«o,.;«4.noo 
‘'68.614.000 
707.0'.3,000 
on.’. 620,000 

I  f  ti:.ooo 


Has  T'aid  Ont  Billion 


t'd  buying  power  would  seem  lo  war-  accurately  reflects  the  true  position'  the  upward  trend,  so  pronounced  ini  ^ -  '  . - 

vain.  .Xnother  Uie^or  of  the  company  and  i.s  a  more  reli-  recent  years.  1  have  already  refer-!  »  -  -  - = 

sonuH  \vhi-''h  'nmuriillv  occur  from  deterrainatiou  of  red  to  the  increase  in  the  average  j  tributable  surfilus  allotted  to  pariici-  which  not  only  guarantees  the  pay-' (he  interests  of  the  common  people, 

t-ear  lo  vear  an^iNhioh  h^ve  boc^  from  rate  of  interest  realized.  This  has  'ating  policyholders  as  the  growth  ment  of  the  sum  assured  at  matur- '  Equally  they  would  deny  any  such 

accenuaied  durini?  the  depressiou.  tho  naturally  resulted  in  a  substantial  •  of  the  Company  has  warranted.  Un-  ity.  but  ha.s  an  immediate  cash  value  concern  on  the  parr  of  the  instilu- 

Iiavc  not  been  fulU  made  pood,  the  f.Fxx.- Vi-ic  «  ^  increase  in  surplus  4erived  from  the;  the  Insurance  Act  of  the  Domin-  according  with  the  plan  of  assurance  tions  against  which  theii  discrimiti- 

unfavourable  coudi'tion.s  having'becn  oC  'tbe  'imo'rtif'ufnn  *“come  in  excess  of  that  ton  of  Canada  at  lea.st  90  per  cent  of  chosen  and  the  number  of  premiums  ations  are  aimed,  even  though  such 

-ut  lo  many  who  under  nor-  vTination  u-hinh  ‘  required  to  provide  for  policy  liabili-  the  surplus  derived  from  participut- '  paid.  realistic  dcfiuitio-n  of  the:  institutions  may  exiat  for  the  'cr.v 

im.?tanccs  might  have  joined  irnt  tn  the  .w..  c  .......  j  ing  policies  must  be  allotted  to  par-  assets  of  a  company  is  that  they  are  i  purpose  of  promoting  the  publtc 

I  organizations  of  the  com-  tko  invc.trv.«nt  r  r  „  Security  of  tonlTacts  :  ticipating  policyholder.^.  For  many  the  aggregate  of  those  individual  life '  welfare.  Any  broad  extension  of 

The  cfrcrtivencss  of  the  , surplus,  the  |  years  the  Sun  Life  has  alloitcd  to  assurance  savings  of  policyholders.  ]  the  doctrines  they  sponsor  would  be 

arecs  h.es  consequently  suf-  ^  lifeapur-  .security  of  policy  contracts  is  out-'  policyholder.s  95  per  cent  of  such  Ttie  companies  do  not  ’’own"  these ,  damasiog  to  a  business  whose  pub 

rbi.3  eircuuistaucc  is  note-  .u.,!  i-.c*  vr.^  Vs  ^  Report  shows  first  consideration.  Accordingly  vari-|  surplus.  funds  in  the  generally  accepted  sense !  Be  scrvice.s  are  predicated  on  its  un- 

as  it  clearh  shows  that.  A:  Jh,..!.,  »  .  ’'eserves  have  been  in- 1  Owing  lo  the  continued  growth  of  .of  ownership;  their  function  is  to  i  fluestionable  security.  Such  a  re 

the  buviug  abililv  of  the  $b0.000.n00.  creased,  an  amount  of  ,$587,000  has  the  Company  and,  the  size  it  has  now  manage  and  invest  them  for  the  ben- ,  suit  would  les.sen  its  effectivene.‘*s 

av  be  life  assurance  is  from  the  been  added  to  the  reserve  for  depre- ,  attained,  and  having  due  regard  lo  efit  of  policvholders.  and  throw  baFCk  upon  the  community 

Muniarilv  applied  for.  Ex-  "AA  ,  ,.A  -i;  “^1  ciation  of  real  estate  and  mortgages.  I  the  interests  of  all  members,  policy-.  u  will  be  realized  from  this  brief ,  a  corresponding  responsibility. 

jss'Cntialiy  depends  upon  .so-  ‘  'o  f*®  bringing  the  total  provision  for  this,  holders  and  shareholders  alike,  the'  review  that  legislative  actions  which  '"’e  may  look  over  the  past  seven 


In  presenting  the  report  Die  ptc-  accenuaied  during  the  depression,  securities,  the  experience 
■•idcnl  referred  wiDi  particular  pride  ]  have  not  been  fully  made  good,  the  f.-iw  years  has  emphasized 
10  the  aggre,gato  payniciU.s  since  or-  iinfavouriible  conditions  having  been  ^ess  of  the  amortization 
:;anization  of  tlic  tJuu  Life  on  its  i  a  deterreui  lo  many  who  under  nor-  valuation,  which  in  effcci 
policies  of  over  one  billion  dollars.'  mal  circum.stanccs  might  have  joined  jpp,  book  vi 


pointing  out  that  Dus  represented  I  the  sales  organizations  of  the  com- 
Dio  passing  of  .iijotlier  iinportanl  panics.  Ihe  effect ivencss  of  the 
milestone  by  the  iustilution.  Tleno- ]  agency  forces  has  consequently  suf- 
fits  paid  out  bv  tb  ■'  company,  be  fered.  I  bis  circuuistaucc  is  notc- 
cnipba.slzrd.  vcic  only  made  I’ossi- ;  worthy,  as  it  clearh  shows  that, 
blc  hy  the  thrift  and  foresigln  of;  whatever  the  buying  ability  of  the 
men  and  women  brought  together  |  I'ublic  may  be.  life  assurance  is 
tor  mutual  protection,  lie  .stressed  rarely  voluntarily  applied  for.  E.x- 
Die  fact  that  life  insuranc.c  is  a  paiision  css'pntially  depends  upon  so- 
croat  co-operative  enterprise  liy  liciiation.  renditions  are  now  fav- 


Die  fact  that  life  insuranc.c  is  a  paiision  css'Cntially  depends  upon  so- 
croat  co-operative  enterprise  liy  liciiation.  I'onditions  are  now  fav- 
wliich  millions  of  policybolder.s  are  ourable  for  Die  gradual  increase  of 
able  to  provide  financial  si'curiiy  for  our  agency  forces  by  the  addition  of 
ilieir  dependents  and  themselves,  carofully  selected  agents,  and  this 


.ir  oi  j»ui  ic.v  ijuiuci  a.  I - - -  - — 

It  will  be  realized  from  this  brief ,  ^  corresponding  rcsponsibilit.v . 


The  .s,'<viu;.'.s  of  polieylioldcrs  in 
:<'Mn  lit  premiums  invested  in 


problem  i.s  receiving  the  close  atten¬ 
tion  of  our  agency  officers  and  man- 


a  *0  bringing  the  total  provision  for  this,  holders  and  sliareholders  alike,  the'  review  that  legislative  actions  which  ’"’e  may  look  over  the  past  seven 

tTnrnnennn  if  purpose  to  $5,788,000  and  a  further  nme  ig  now  opportune  furDier  to  affect  the  investments  of  a  life  as- '  years,  a  period  which  has  severelv 

a-.”  7  reserve  of  $10,000,000  has  been  set  increase  this  percentage.  The  b.v-law  surance  cotnpanv  are  a  matter  of  i '^■e-sted  every  instiliilion.  with  much 

present  condition  of  the  investment  up  to  provide  for  special  conlingcn-  ^.f  the  Company  relating  to  the  dis-  direct  concern  lo  ihe  policvholdcr  satisfaction.  Since  1929  our  Com 

marker,  and  the  fact  that  interest  ries.  The  surplus  over  all  labilities. ,  ,^150, ion  of  profits  has  .accordingly  himself  It  is  important  to  emph.a-  Pan.v  has  paid  out  $626,000,000  m 


I  rnm'.nt  .scurilics  and  in  basic  in-  ager.s. 


ilii'ir'ts  arc  an  irnportanf  factor  in 
mu, final  iirogre.vs  and  stability  while 
inc  liencfits  flisifiluited  maintain 
tiiMiH's  and  Ic.s.si'ii  the  deniaud  for 
public  and  private  relief. 


.\  veiv  giaiifyinc  feature  of  Die 
ropori  is  the  increase  of  $39.q00  000 
ill  Die  business  in  force.  'J'liis.  the 
first  increase  since  1931.  brings  ihc 
total  business  in  force  to  $2,775,000.- 


’•eseves  and  capital  stock'  revised  and  provides  that  fr'.m  size  this  point  in  view  of  the  meas- 

.  <  d  .at,  the  lovvcst  level  of  the  cen-  has  been  increased  to  $18,118,000.  January  1.  1937.  particip.aiing  policy-  mes  that  have  been  adopted  in  some 
f  Vi.  f  -  !'•  These  various  funds  not  only  i  ,, aiders  will  be  entitled  to  97i^  per  areas  f.-ir  the  relief  of  debtors.  It 

^ ‘  ‘-ent  I''®  surplus  set  aside  for  cannot  be  too  strongly  impressed  on  ' 

cen  an  e.xacting  one.  !  are  also  a  source  of  additional  future  ^  distribution  from  the  participating  (he  public  i hat  relief  oi  accomuioda- 

.■since  vve  have  invested  ex- 1  profit  earnings.  '  hranih,  and  shareholders  to  21/2  per  Uons  10  debtors  of  a  life  assurance  ( 


-Since  1931  we  have  invested  ex- 1  profit  earn 
clusively  jn  fixed-interest  bearing’  q'hc  sun 
securities,  principally  bonds,  with  a'  distributed 


benefits  to  policyholders  and  bcnefi 
ciaries.  be.sides  the  tremendous  loan 
accommodations  which  were  of  un¬ 
told  a-s-sistance  (o  thousands  of  pol 
icyholders  in  a  time  of  great  need. 
These  impressive  services  were  ctr- 


The  cliicf  contributing  factor  ' ^tinging  our  investment  ]  p,ai 


Mr.  Mood  .sBokc  of  general  busi-  favourable  result  is  a  further  '"to  more  balanced  propoi 


The  sum  of  .$11,638,009  has  been  shareholders  are  also  entitled  company  do  mil  fall  upon  the  com-"’.'®’*  P'ompfly.  .At  all 

istributed  as  dividends  ui  purtici-  ,),g  surplus  set  aside  for  dislri-  panv  in  its  quality  as  a  financial  service  to  our  policyholders 

.ating  pol ic.vholders.  hulion  from  the  non-participating  corporation,  but  upon  the  policyhold- ! consid  .’ra- 


gratifying  to  repot  1  an  up-  Brandi 


marked  decline  in  the  lapse  andsiir- 
lender  of  policies.  No  circumstanvic 


lions  as  between  the  various  classes'  ward  revision  in  the  .scale  of  divi- 
of  investmeni.  Our  bond  investments  ciends  allotted  to  participariu,g  poll-, 


er,  as  the  real  crediior.  Indulgence 


I  non. 

'  This  year  our  managers  from  Can 


marked  decline  in  the  lapse  and  siir-  • veja  me  v  ai  luus  classes  ward  revision  111  uie  scaie  01  aivi-  j  jceui  it  appropriaie.  in  conclii-  to  ihe  borrower  cannot  equitably  be  .  J  T,  J  .  . 

iho.se  coumncH  vv  here  Die  sun  Life  :  policies.  No  circumstanvic  5Py®sttt*cnts  dends  allotted  to  participariu,g  Poli-igiop  fo  make  a  few  coininc^nis  in  .. ranted  without  a  proper  regard  to  the  L  nit]^ed  States  have  been 

secures  its  business,  .suggesting  that ,  could  more  directly  refleet  the  im-  die  year  hy  $90.- '  cies.  'I'he  new  scale  which  will  go  '  fuj-thci'  explanation  of  the  nature  of  “1,0  rights  of  the  crediior,  who  often  1  J®  attend  the  .Annual  ' 

iliete  ate  definite  signs  of  a  grow- 1  p,,cccj^pnt  in  the  financial  position  000.000.  .New  investments  were  well '  into  effect  on  April  1st  next,  more  ;  relationship  of  the  policyholder  mav  be  less  well  circumstanced  than  !  the  next  three  d.i>s 

mg  conviction  among  inve.stors  that  policyholders.  1  di-strlbuted  between  government  and  I  accurately  reflects  the  contributions  the  life  as-surance  company,  and  n,,,  man  lie  i.s  forced  in  this  wav  to'*  ®®"f®’;®“®® 


conviction  among  inve.stors  that 


of  policyholders 


experience  in  connection  with  loans  grade  railrotid.  public  utility  and  in-  current  experience.  Gains  from  favor-  From  the  roniinenis  I  made  in  re-  j,,  horrowers  is  obvious,  and  life  as- 
on  policies.  Policias  against  which  dustrial  issne.s.  At  the  prG.sent  time  able  mortality  e.xtierieme  and  lower  benefii.s  paid  out  last  -i„ranco  companies  have  not  been 


have  been 


arc  I  bonds  form  42  per  cent  of  o'-ir  ledger  c.xpenses  result  in  increases  being 


intere.st  rates  have  leached  their'  closely  a.s.sociatod  with  the  move-  government-guaranteed  issues,  care- 
lovi  point  and  that  it  is  possible  uient  of  assurances  in  force,  is  the  (oily  selected  municipals,  and  higlj- 
ih.a'  th?  end  of  the  decline  ha.s  been  '  experience  in  connection  with  loans  grade  railroad,  public  titility  and  in- 
>cen  and  that  latcs  may  have  -i  on  policies.  Polici&s  against  which  dustrial  issues.  At  the  present  time 
flight  ijpx.ai'd  rcuct'on  fi'om  Ihc  low  horrowings  have  been  made  arC|  bonds  form  42  per  cent  of  o'-ir  ledger 

more  susceptible  to  eventual  cancel-  ;  assets;  preferred,  guaranteed  anil 
•Mr,  Wood  concluded  bis  brief  re-  lotion  or  surrender  than  policies  common  stocks  36  per  rent:  while 
view  of  general  business  condiuon.s  which  .are  kept  free  from  indebted-  mortgages,  real  estate,  policy  loans 
by  declaring  that  signs  are  not  '  ness.  Reductions  in  the  loans  stand-  and  miscellaneous  items  make  up 
wanting  that  the  business  .and  cco-  ing  against  policies  are  consequent- 1  the  remainder. 

noraic  improvement  will  continue.  In  ly  an  important  contributing  factor  The  assumptiou  that  a  fixed  miii!- 


t.>  surplus  made  by  the  vurioiis ,  j^jg  personal  interest  in  its  position  ,.^,|]pve.  Many  cases  of  course  arise 
classes  of  policies  in  the  light  of  ^  successful  operation.  where  Ihe  need  for  icmporary  relief  „ 

current  experience.  Gams  from  favor-  From  the  roniincnis  I  made  in  re-  borrowers  is  obvious,  and  life  as-  , 


il  i«  appareni  Dial  (he  grciii  unwilling  10  meet  .such 


more  susceptible  to  eventual  cancel- ;  ^'’Sets;  preferred,  guaranteed  and  niost  iironnuneert  on  plan.s,  su  Di  a.s  majoriiy  of  polic.'  holdcrs  .are  people 
lotion  or  surrender  than  policies  common  stocks  36  per  rent:  while  the  whole  life  plan,  in  which  Die  elc-  „f  nvideraie  circunistaiices.  and  that 


,1  •  "j  ling.  During  the  next  three  clays 

may  be  loss  well  c.rcums  ancod  than  conference  with  Dm 

ilio  man  lie  is  forced  m  this  way  to  management  to  consider  moa.s.ires 
relieve.  Maiiv  cases  ol  coutsc  that  mav  be  taken  to  ensure  that 

where  Die  need  lor  lomporary  relief  (  ompanv  will  pl.av  its  full  part 
to  borrowers  is  obvious,  and  lite  as-  gp,. 

.Miraneo  companies  have  not  been  p 

niiwilling  10  meet  .such  .ascs  with  Directors  and  officers  I  welcome 


.svmpathv  and  consideration.  I  lierc  them  here,  and  sincerely  thank  them 


noraic  improvement  will  continue.  In  ly  an  important  contributing  factor  I  The  assumption  that  a  fixed  miii!-  Shareholders  have  received  no  p,o|it'y  is  a  personal  and  family  assei.  siar'ces  allow  and  forced  <  oiiccs 

this  re.gard  he  declared  that  a  deftn- 1  to  the  persistency  of  business.  Dur- ,  mum  rate  of  interest  will  be  carued  dividends  during  a  period  of  over  ■  p,v  association  with  other  policy-  sious  to'  iho.se  unwilling  to  iiiee 

ite  sign  of  an  improvement  in  gen-  ing  the  past  year,  repayments  form-]  on  the  invested  assets  is  fundament-  four  years.  It  is  Ibcreforc  gratifying,  holders  ho  has  bccouie  a  partner  in  ^heir  olilig:ition,s' 
eral  bitsiness  conditions  and  a  bet-  ed  a  higher  percentage  of  the  total  |  al  to  the  principles  on  which  life  to  repoi  t  that  a  div  Ideud  of  $3.75  per '  ooperalivc  and  pi ofits-sharin.g ,  ‘  rhe  rioctriue  that  Die  boi  rovve 

torment  in  purchasing  po|fer  of  the  loans  outstanding  than  has  ever  pre-  assurance  is  organized.  That  basic  1  share  has  been  declared  for  the  quar-  undertaking.  Each  policy  requires  .-ihoiild  at  his  own  vv  ill  he  able  to  re 


public  was  that  during  1936  viously  been  recorded,  the  total  pol- !  earning  power  is  assumed  in  connec- 1  ter  ending  March  3 
there  had  been  a  marked  decline  In  Icy  loarf  account  being  decreased  by  I  tion  with  every  contract  issued,  and '  oa  April  Ist. 


F-r'iiicvin.-  .  ’.J  u  ,  1  .  ■  toons  10  iiio.st  uuvviiiing  10  meet  managers  hcrctoconveyanexpres- 

,,al.lvin«|  holders  ho  has  become  a  paring  their  ohligalu.n,s.  giou  of  nur  appreciation  to  the 

pi  o.  its-slianu., ,  The  rloetiiue  iluit  Die  borrower ,  agents  under  their  direction.  T 

n  b®’'®-'  retl’nft'i;  .•should  at  his  own  will  he  able  to  re- j  would  like  also  in  conclusion  to  add 

,  pav able;  the  gradual  accumulatioJ  of  a  rc-  pudiate  his  undertakings  without  re- ■  to  (he  thank.s  of  the  Directors  ex- 

,  serve”  from  the  premiums  paid,  and  pi^-d  either  to  his  real  ability  to  pay  ,  preis.sed  In  the  Report,  my  personal 


the  number  of  life  Insurance  $4,690,000.  Policy  Iwns  nijw  form  policy  guarantees  are  based  upon  the  From  the  earliest  days  it  has  been,  this  forms  a  gradually  increasing  or  the  effect  of  non-payment  on  his  icknowledgment  of  the  snlend  dser- 

qles  tei^nnted  *nd  also  a  consider-  but  11.6  per  cent,  of  the  total  ansets,  presumption  that  it  will  be  realized,  the  policy  of  the  Company  to  in-,  asset  to  the  policyholder  himself,  creditor,  is  usually  propagated  bv  1  vices  of  our  v-ai-iousTaffs^ 

^ble  redueUen  In  loans  on  policies,  la  lower  proportion  than  has  been !  The  Immediate  task,  therefore,  is  to  crease  the  prop-orlion  of  the  dis-  The  assured  thus  has  ,a  eonirnci  those  who  profess  mpst  concern  foV  partments  of  our  organization 


Second  Section 


Febuaryr  12,  1937 


WESTERN  OILS  WhenThe  Mining  Engineer  Becomes 
BIG  FEATURE  OF  ^  Radio  Crooner 

MINING  MARKETS  I  I^uncbcon  liBtcncrs  to  radio  sla- engineer  of  succebs.  One  nia.'  well 

_ _  I  tiou  CKY  at  Winnipeg  recently  were  iniaginc  the  manager  o%  a  mine  in 

Senior  Golds  Mixed',  Secondary  h°™ewhat  startled  to  hear  diamond  |.';ophouj^nr\"Sfu!ly 


STADACONA  ROUYN  HOWEY  ASSUMES 
MINES  STEPPING  UP  WORKING  CONTROL 
TONNAGE  OF  MILL  McCUAIG  RED  LAKE 


Group  Weak  amd  Junior 
Issues  Irregular 

BASE  METALJS  LOWER 

Over  a  Dozen  New  High  Levels 
Recorded — Active  Oil  Mar* 


drilling  instructions  coming  ov'cr  studio  in  Toronto  or  Montreal  and 
the  ether  sandwiched  in  between ,  with  a  throaty  “tleigh.  Uo,  every- 
courses  of  the  mid-day  snack.  On  a  body!"  tell  the  boys  just  what  to  do 
little  investigation  it  was  found  that  ^  The  daily  period  of  instruction  tnigln 
weather  conditions  had  prevented  11.  well  be  augmented  by  brief  "com- 
B.  Hateli,  engineer  of  Gaffney  Gold  ,  mcrcials"  to  sir:mgthcn  feeble- 
Mines,  from  getting  to  the  property  hearted  shareholders. 


erophoue  in  a  tastefully  decorated  Now  Handling  22o  Tons  Daily  To  Provide  Development  Funds 


on  Manltou  Island  and  .so  he  was  i  Of  course,  the  larger  coiniianics  eona  Rouyu  Mines  that  milling  op- 


hel  as  Trading  Broadened  I  broadcasting  instructions  for  spot-  j  with  more  e-vtemsive  interests  could  orations  have  been  stepped 
Out  Sharply  ‘  diamond  drill  holes  to  the  go  the  whole  hog  and  have  a  coast- 

^  '  crew.  to-coast  hook-up  replete  with  niu.sic. 

So  far  a.s  is  known  this  is  the  a  master  of  ceremonies  and  pos.sibly 


— Productloji  to  End  of  and  Gets  Option  on  1,000,- 

January  $63,000  000  Shares 

400  TONS  BY  SPRING  FAVORABLE  SHOWINGS 

.\unoiinccinouf  is  made  b.'  Stada-  Toronto  Bureau  Tbo  Financial  Tlmaa 
eona  Rouvu  Mines  that  milling  op-  I  oronto- .-Xerangements  have  bee.i 
...  ,  .  ,  c.omplcted  whereby  full  inanagemeni 

erat.ons  have  been  stepped  up  t«  -u  ^^d  operating  control  of  Met  ua.g 
tons  from  L'OO  tons  daily,  with  mill  i  ned  I-ake  Gold  Mines  will  be  taken 
feed  being  taken  from  stoiics  and  i  over  by  Ilowey  Gold  .Mines.  An  op- 


scino  M.stings  featured  Cana- :  first  time  that  radio  has  been  used  ‘  a  query  department  to  fake  care  of  development  rock  on  the  ;ino  and  l.OOO.OOd  treasury  shares  o.''  ^ 

dian  mining  markets  during  the  past  in  this  way  in  Canada  and  if  may  be  such  questions  as:  "How  about  the  l-’O-ft.  levels.  Production  to  the  end  >  'Ic^naig  is  to  be  .granted  to  Hour.'  | 

week  with  many  of  them  registering'*^  forerunner  of  the  day  when  a  min-  values  af  riiibougamau?  Is  it  true  of  January  amounted  to  approxi- '  "'bich  will  provide  sufficient  fumJ.-  ,j 

new  Iiigh  prices  while  the  eniH  engineer  will  not  be  acceptable  |  what  they  say  about  Bay  street  ?  Is  mately  .?65.000.  apart  from  the  usual  '  place  the  property  in  producii.  m  , 

along  with  the  silvers  -inH  h.soe*,r.nf'  be  has  a  good  radio  person- 1  Abdul  Abulbul  a  bear?  What  noi.se  amount  absorbed  in  the  mill  circuit.,  development  results  warrant.  1  In 

ills  moved  infri*  inwn,-  -ri.I  I  'fhe  time  can  be  see.n  not '  annoys  a  riistonvers’  man?  M'ho  The  -ore  section  west  of  the  dia-  "P^'®****  ®p  treasury  shares  range  as 


oils  was  reflected  in  the  Toronto 

St.oek  ifxchange  index  of  20  miscel- '  elocution  to  assure  the  would 

lancous  mines,  where  a  gain  of  1.03  |  nni*r/T  ■  mi  1  tlitt  » 
was  shown  for  the  week  at  201.05.  |  IcIcI  1 1  ANA  W||  I 
while  the  weakness  in  the  golds  sent ,  WlUl 

the  index  of  20  golds  down  to  162.23.  i  nifi  •  nrii  A  ■■ 

a  decline  of  6.36  for  the  week.  Trad-!  NIAkI  Pk|||-KAM 
ing  continued  heavy  for  most  of  the  Wl/11%1  I  IIVUIAiIItI 
week,  becoming  a  little  lighter  at 
mni-woek.  Senior  goMs  w*r*  fairly 
mixed  tone  with  losses  and  gains 
about  even.  Weakness  was  show'o 


far  distant  when  universiti'OS  will  i  killed  Cock  Robin?"  and  other  qnes-  base  dyke  on  the  430-ft.  level  has  follows:  100.000  shares  at  20c.  100.-,  .Muk  j-  Rubber  (  u.,  I. id.,  who  has 
find  it  necessary  to  tack  on  a  course  ;  tions  which  are  the  lot  of  mining  been  lengthened  by  drifting  to  2G0 ,  shares  at  30c.  200.000  shares  at  I  been  elecied  president  ^if  Thompson 
in  elocution  to  assure  the  would-be  executives. — R.f'.S.  I  feet  with  the  face  still  in  ore.  This  200.000  shares  at  65c.  200.000  at '  (^'udi-liac'  Min-cs.  Ltd. 


RITCANA  WILL  ILAVERTY  RED  LAKE 
JTART  PROGRAM  ^  DRILLINGPROGRAM 
OF  SHAFT  sinking:  IS  RECOMMENDED 


is  the  downward  extension  of  the  I  200.000  shares  at  95e.  R.  P, 

high-grade  body  opened  up  on  the'®i’'b®'  president  of  Ilowey  remarks 
300-ft.  level.  I  'bat  the  company  is  not  spending  its 

-n  a  i  i  Own  money  in  the  initial  program. 


The  450-ft.  level  thus  is  developing  j 


similarly  to  the  300-foot  level  where' 

_ v„..-  , _  started. 


up  to  the  time  when  options  will  be 


high-grade  sections  have  been  open- 1 
ed  up  in  the  eastern  part  of  the  mine  ^ 
as  well  as  in  the  extreme  west.  | 
These  sections,  it  is  poinled  out  by  i 


The  deal  is  the  result  of  favorable 
surface  sbowing.s  opened  up  by  Mike 
Bouzan.  on  the  .McCuaig  property, 
adjoining  McKenzie  Red  I,ake  across 


Itoy  ^  Anderson,  managing-director.  | 


Hrncis  Thomps'>n  Cadillac  REPORTONMcLEOD 

<  COCKSHUTT  GOLD 

Ti  I  COVERS  3  LEVELS 

I  ff  ’  Results  Appear  Favorable  With 

I  Values  Runninit:  to  $14 

:  If  It  " 

J|:  AMPLY  HNANCED 

isfr  loioiilo  Uurmu  Tl,^  l-intfiit;iAl  Tmi-*- 

‘  lOronto.  - 1'.  G.  .Maclx'od.  pre.-l- 

I -  deni  of  MarI.eod  l  ockshutt  to^/ld 

I*  f  Mines,  has  issued  a  statement  cover 

-:  ing  results  t.o  date  on  the  first  three 

I  ^  IcM'I.s.  It  has  b'on  prepared  fr-ini 

-  1  .  inforniaf ion  furnished  by  ,\.  .V.  Bar 

I Inn.  M.I!..  inana.ger,  anil  W.  S.inuicl . 

£•  Pile  report  is  a.s  follows:  "On  ihe 

_ -J""™!™*  ivf  level  the  103  I(#is  averages  0.230 

...  ,1.  Miner,  i.rc.-odeiu  m  lit.  <>-'-.JfS.05  over  11.6  ft.,  for  a  length 
.Miiiir  Rubber  (  o..  Ltd.,  who  lias  *be  centic  lens  a\ei 

been  elected  president  i.f  Thompson  ^  ''' 

Cadillac  Mines.  Ltd.  =*  7',?"’  - 

•Ml  of  this  ore  is  cast  o)  the 

irnsscut  and  both  the  centre  kns 

MmaI?  ADI  A  All*  I  I  'be  103  lens  arc  in  ore  with  up 

ITlflCr/sImunli Cl  proxiinatcly  100  ft.  to  go  before 

_________  •vrk**  *  reaching  the  Hard  Rock  boiindarj". 

RESUMES  DRILLING  or'r 

•rrosscut  and  from  102  ft.  ca.st  of  the 

Has  Contracted  For  Extensive  ^  7 

^  .  .  A  jj'a*  A  avoraces  over  o.b  ft.  and 

campaign  in  Addition  to  Mnduional  it  ft.  to  thr  went  aver 


MacFARLANE  L.L 
RESUMES  DRILLING 


throughout  the  secondary  gold  group  An  Offering  of  150,000  Shares  To  Seek  Probable  Intersection  iro  in  excess  of  1.000  feet  **paTt.  |  ^jcKcnzic 


Large  Surface  Program 


with  no  gains  recorded.  Several  new  ' 
liiglis  were  made  by  the  junior  golds 
lollowcd  later  by  profit-taking  which  j 
wiped  out  most  of  the  gains  and  left: 
the  list  generally  caster.  Base  met- i 
Is  were  slightly  lower  as  were  the, 
holding  companies  and  silver  issues. ' 

Incrca.sed  Interest  in  the  western  I 


of  Stock  is  Being 
Made 

BUILDINGS  COMPLETED 

Toronto  Bur«ou  Tho  Financiot  Ttw#* 

Toronto.  —  A  program  of  sbafi 


With  Gold  Shore  Main 
Break 

SOME  COARSE  GOLD 

Toronto  Bureau  Tbo  I'lnanciot  Timoo 


Moreover,  diamond  drilling  shows  •  ,  Mines  ‘  ~ 

this  eastern  extension  to  run  af  least  7  iu  7..i.t  in  h  Toronto  Bureau  TS*  Financial  Tint*. 

,  it.  .  J  .  The  mam  break  is  said  to  baxe  t  .  ._  ,, 

oOO  feet  further  to  the  cast  and  it  is ,  o,,  ^  yielding  consi.st-  To  supervise  ll.c  rc- 

planned  at  a  later  date  to  follow  toon  t- m  n  iJ^innpno'i  sti  diamond  dnllinc:  whioli 

this  extension  along  the  Pelletier ;  7“  '-ist  October  after 

Lake  fault  which  runs  through  .  laino  uicli  crulc  ore  Tliis  break  e'lcouragmg  re.siilts 

property  into  the  Red  Gold  property  i  >  !  bm  been  obtained.  r.anU  J.  .Muc- 


!  joins  G.old  Kagle  .Mines. 

'  The  main  break  is  said  to  baxe 
la  xx’ldth  of  20  feet,  yielding  consi.st- 
ent  values  of  ?2.80  to  ?.'>.f>0  a  tr>n..  j 


an  additiontil  It  ft.  to  the  we.“l  aver 
ages  IILni  over  -1.42  ft.  with  good 
ore  reported  in  the  north  w.all  to  be 
drilled. 

"This  report  was  dated  .Ian  3t'. 


sumpito’i  ,)f  diiimond  drillin.g  whicli  and  the  latest  report  indicated  fb«i 
xxas  suspended  l;ist  tlclobcr  after  since  the  coni inu.at ion  xvest  has  a\ 


.V  programme  of  dia-  on  the  east. 


property  |  been  traced  for  a  length  of  over  ' 


Parlane,  president 


mg  re.^iilts  I  craged  above  .$M. 

nU  .1.  .Mae-  "On  the  tied  Icxel  the  values  to 

Mael’arlanc  date  are  below  ore  grade.  However. 


>ils  and  the  tinnounccment  of  tjcw  i  underground  develop- .  nioud  drilling  on  the  main 


Extension  of  the  drift  westward  on  ;  ^nd  diamond  drilling  is  to  be  nndcr- 


1.000  feet  on  surf  .tec.  Hex  olopnient  ,  Gold  Mine.s  is  on  the  pro-  the  latest  report  front  .Mr.  Samne 


issues  being  called  for  trading  on ,  ment  is  to  be  commenced  iinmedi- 1  zone  and  also  its  probable  intersec- |  the  600-foot  level  will  start  with  t;,j<en  immediately  under  direction  of  j -p,  L-  l"  .’'7  '  ‘ 

the  Poionto  Stock  Exchange  xv.as  j  ately  on  the  Britcana  Gold  Mines  }  tion  with  the  Red  I.gikc  Gold  shore  i  *®  and  installation  ,  .\nofhcr  shearing  *" 


me  opening,  wniic  l  ounuation  open- . ‘r''  -  ---  development  on  me  variou.s  levcis 

cd  at  70  cents  and  later  sold  well ! be  set  up  and  plaoed  in  op-  tures  on  KRL  ulyS  where  three  during  the  past  few  weeks  has  show  n 
over  the  dollar  mark.  Calgary  &  I  7  I**®  f  'alues  running  as  high  as  W  a  ton. 

Iklmonton  was  active  and  moved  up!  Already  37  diamond  drill  holes  ‘‘^“P'^Pby’-c.  were  d-eclosed.  .A  p.t  - ^ - 

to  a  new  high  of  .116.55,  .showing  a  I  bavc  been  completed  and  officials  ^bc  "’®et  easterly 

,  stato  that  rnrn/ frn,^  hnin.  Mna  h'’*!®  Channel  .Sampled.  With  two  eon- ,  Dawson* White  Will  boon 


which  1.500,000  have  been  issued  to 
vendors  and  pooled.  125.000  sold  and 


periy  in  the  laiile  l^ong  L'vc  area,  .-stales  ilial  both  faces  are  improv- 
Tlio  first  drill  is  now  ;ti  the  i>ropci-  ing  in  appearance.  Early  indo'a 
iy.  lions  were  tluii  the  orcbody  had  .t 

The  foinpany.  which  is  amply  decided  rake  to  llic  west  anti  "brj 
fintmeed,  has  contracted  for  an  cx-  would  appear  to  be  borne  out  b.'  tc 
tensive  drilling  ciimpiiigm  in  tiddition  suits  of  the  underground  work  i" 
to  an  cnliifgcd  surface  exploratory  date.  In  view  of  the  rake  of  the 
programme  to  include  the  soutbern  j  orcbody.  it  is  anticipated  that  con 
poition  of  the  cluinis  which  nive,  tinu.iiion  of  drifting  on  the  3rd  Icxcl 
liitlicflo  been  unexplored.  M  itliin  '  wjn  bring  satisfactory  re.siills  .at  an 
ibe  next  few  days  farl  F.  Piciz.  en-  oarly  date.  Drift  ng  is  procpcdii.- 
gineer.  and  director  of  .MacParlane.  on  all  three  levels  and  the  companv 


values  running  as  high  as  ?I9  a  ton.  remaining  1.075.006  shares  held 
- r- -  in  the  treasury.  On  conclusion  of 


gain  for  tho  week  of  nearly  two  i  state  that  cores  from  boles  Nos.  35.  |  '7 

lollar.s.  ,\ew  highs  were  chalked  up '  37  are  now  at  the  Swastika  03^  00:^ res  res! 

for  Calniont.  Comnionwealth,  Dal- i  I^boratones  and  ’’esults  from  the  J  ^  ‘ 

liousic.  Fas,  crest.  Foothills.  „argal.  |  w.  be  released  later  In  ^  'i-nger  o  nua;  z  in.erse'o.ir  bi^ 


the  remaining  T.Oio.OOn  shares  ncio  i  jy  supervise  the  work 

in  the  treasury.  On  conclusion  of  |  xiic  present  progr.mmic  i.s  a  c-ou 

Howey  options.  75.000  shares  will  ro- 1  iinuat ioi)  of  the  c.-inipaign  recnm 


will  also  make  ti  trii»  to  the  proper-  has  received  irom  th:'  sale  of  sli.ii 
l.v  to  suiicrvisc  the  work  roccntl.v  sold  to  shareholders  ;> 

The  present  progr.mmic  i.s  a  c-ou-  proxinintcly  Si. 200, OOP  and  i.s  ,-\in. 


Be  Ready  Begin  Operations 


main  in  the  treasury. 


mended  by  Lewis 


Dunliani.  con- 


pectivcly  for  a  width  of  29  inches. 

MOIISIC.  I.asi  v.rcsi,  r.oomillS,  f'nrgai,  j  *“  j  A  stringer  of  quartz  intersecting  this  Toronlo  Bureau  The  Financial  Time* 

ly  wood-.barroe,  Merland  and  ®'b- 1  .  vnin  mntorini  a-  -  N'be  under  heavy  overburden  .gave;  Toronto.— No  time  has  been  lost 

crs.  I  lie.se  is.sues  were  all  higher:  _„rt'iin  ®^®-  inches.  1.40  ozs.  i  in  getting  work  started  on  Dawson- 

l  itli  gams  ranging  from  3V2C  to  over  j  b-  _  fc  o  ^-ap-j  from  a  grab  sample,  and  1.18  ozs  M'hite  Gold  .Mines  property  in  .Stur- 

5  ft.  over  Ibe  30  ft.  of  ex-  geon  I^kc.  according  to  Colin  A. 
In  tbc  senior  gold  section  l^be ;  here  Xdm^^  of  $o0  were  1  length.  Further  south,  test  '  Campbell.  M.E..  under  whose,  dincc- 

.''bore  and  Dome  adv.'ineed  to  show  ■  v,  ^  j  •  ,  ore.  at  present  i  p^g  „„  bodies  of  quartz  returned  tion  the  program  of  exploration  and 

fan-  gams,  but  tjiis  strength  "a®  :  this  xveek  |  ^^,,,^8  of  .02  ozs.  across  14  inches.  I  development  is  to  be  carried  out.  .1. 


McCuaig  also  owns  a  property  m  suiting  engineer.  List  summer, 
the  Sheep  Creek  area  of  B.C..  known  ^vllose  fiivorablc  rc|iort  on  the  pro¬ 
as  the  Summit  group.  l»criy  convinced  direclor.s  that  cxery 

- -  --  effort  should  bo  made  to  explore 

Ha*  Fvlpn^ive  '  Ihc  claims  thoroughly.  A  new  vein 


as  the  Summit  group. 

Quemartic  Has  Extensive 
Progranj  Already  Underway 

Toronto  Bureau  Tho  Financial  Tlmaa 

Toronto.  —  An  aggressive  cam- 


Additional  200,000  Shares 
Of  Sarmac  Gold  Offered 


e  .u.>  SNOU..  uc  ...a.,.  ..v.mu.c  ,-urilicr  piiblir  f  nancing  for  S.t 

the  clam.s  thoroughly.  'y"  mac  Gold  Mining  Corpor.ation  is  ar 

dibclosTd  during  the  last  dr.ll.ng  has 

since  been  traced  on  surfaro  for  aOO  R.ainville  it  Co.,  in  th 

ft.  and  varies  from  to  IJ  ft.  m  ppp  , 

width,  ..1  ...  - - 


more  than  offset  by  Hie  weakness  Noranda  to  be  bulk  .sampled  in  15  p,,g  p^.g,.  ,5"  p  young,  staff  engineer,  has  left  for  paign  of  e.xploraiiou  is  already  un-  Century  Mining  Orders  Plant 


among  Bralorne,  HoHinger,  McIntyre,  I  ^®  Provide  a  practical  and  I  across  16  ins.  The  dike  has  a  length  for  the  property  to  round  up  a  crew  derwav  on  the  29  claim  property  of 

ri: _ ......  _ _  m  •  J  ri'iirP.SOni  si  1 1  VP  OxATI  mu  lift  rtf  ti  n  A»  ’»  .  i  r  *  •  .  .  * «...  .. 


I’ioneer  and  M  right  Hargreaves.  Tcck !  estimate  of  average  pf  approximately  560  feet,  with  an '  to  prepare  for  diamond  drilling.  Quemartic  Mines.  Lid.,  adjoining  j  _ _  complcinn  f  the  n  o  • 

Hughes  was  fairly  active  and  re-  P  values.  i  average  width  of  80  feet,  plunging  a  limited  amount  of  diamond  Sladen  Malartic  on  the  west  in  Four-  sinking  to  a  depth  ..f  4<i0  fm.xncing.  the  .  onipanv  wHl 

mained  unchanged.  Buffalo-Anker-  Permanent  camp  buildings  have  under  a  swamp  at  the  north  end  and  drilling  is  to  be  done  at  the  outset  '  nierc  township.  Quebec  Camps  are  starieJ  at  uuo  on  h.nvc  t.ono  n.in  vp.Tr.";  under  nnn.^ 

iic  early  in  the  week  made  a  new  completed  .and  25  men  arc  at  i  under  deep  overburden  at  the  south. '  for  tho  purpose  of  gaining  further  now  being  erccied  and  work  ha.s  ..pm),,,,.  ,,,onilsing  prospect  iu  the  m  the  undrrwriicr.  and  a  h.alarcc  . 

hi-h  of  $12>i  but  later  reacted  to  Present  making  preparations  for  the !  A  patch  of  granite  about  20  ft.  information  regarding  the  dip  of  the  •  been  started  to  further  open  up  the  pij,,  lining  area.  The  Century  IS'VOon  shares  .luiliorK-ed  'mt  ir  ■ 

lose  unchanged  among  the  second-  shaft  sinking.  M.  C.  Cowan,  general  square  located  in  the  centre  of  claim  ore  zone  and  as  to  the  continuity  :  main  showing  preparatory  to  a  pro-  Corporaiion  Liuiittsl,  follow-  stu  d.  \u'hor>  rd  .  apiial  Is  ■’  ppo 


For  Property  at  Flin  Flon 


J  and  R.  M.  Rainville  X  Fo..  in  ilo- 

form  of  an  issue  of  200.000  shares  o'" 
capiutl  stork  af  3.'r  per  share.  F'e 
viously.  an  amount  of  220.000  .;1i,iit-- 
was  offered  and  fully  sold  :i! 
Flon  per  share. 

On  cnmplc'inn  o'"  i1ie  n'o  '' 
r  -fiiO  fin.oneing.  the  lonipanv  will  --•i" 
'  on  h.nve  l.oon  iMin  vlt.qr.'s  under  nm  h’- 


l  y  golds.  Piekle  Crow  led  the  de-  I  manager  for  the  company  is  leaving  ■  No.  6979  shows  a  24  Inch  shear  with  along  the  strike  of  ore  sections  in- !  gram  of  diamond  drilling  to  testthe  ,,r  1,317  fcoi  "f 

line,  .imong  the  balance  of  the  list  I  f®*"  the  PrPPfty  to  supervise  opera-  6  inches  of  quartz,  from  which  enarse  j  dicated.  This  work  is  preparatory  i«  exposure  at  depth.  A  number  of  j  ,jiilliiig  on  their  Ceimir.v 

ith  a  los.s  of  00  points  while  Beat-'  tlons-  public  offering  of  150.000  gold  was  panned.  Still  further  south,  going  underground  for  serious  de-  veins  have  been  disclosed  on  which  ^  .-.iiiorc  iiropeiiy,  and  ha.-^cd 


c,  (  ciiiral  Patrici, -I,  Little  Long  Lac,  i  shares  of  Briicana  stock  is  being  a  treaich  is  being  carried  in  an  east- ,  velopuient.  Showings  uncovered  on  a  limited  amount  of  work  has  been  ; 
i.-<e.uc  and  Sylvanitc  moved  down  j  made  by  Taylor  S.  Pennington  &  |  west  direction  to  pick  up  the  north- I  surface  are  already  sufficiently  ini- I  performed.  .1.  P.  Norric,  mining  on- •  (  on.^u 


the  ;ccoiunicndat it>ns 
Itiiig  ecologist.  !•" 


follow-  Mud.  Vu'hor'Td  <'a!iital  is  "nr 
fed  "f  "t'O  sh:i’"e<  of  $1  par  v;'luc.  of  w 
cimir.v  OSO.ftnn  sh.ircs  issucil^fi'l  prot'cr’i 
ba.-^cd  ?0  00:1  s'liti!"''*^  given  ‘"or  oiiiiioi  o  i 
f  t'licir  joining  luoporly.  tnn.Ouii  .slia-ci  o 
.1.  F.  scribed  and  '■■I'd  for  anil  .ill  '  I  t' 


to  33  ftoinis  cucli.  MrWat- j  *-®"'  Toronto,  at  50  cents  per  shave,  i  ward  extension  of  a  strong  fracluro  |  portant.  in  the  opinion  of  Colin  '  giiieor.  states  in  a  report  on  the  pro-  have  placed  an  order  for  a  noo  sitarest  held  in  eci  :o 


■rs  slid  off  lo  !i  new  low  of  81  cents 
ind  w:is  down  1.3  poinis  on  the  week. 


I  zone  and  shearing  that  trends  into  Campbell,  to  warrant  shaft  sinking  perty.  The  main  Cadilkic-.Malartic  ;  uiiuoig  plant  i< 


ind  w:is  down  1.3  poinis  on  the  week.  >  LI___  rtjl  f'rtmrvanxr  I  Laverty  ground  from  the  Buffalo  and  th?  prosecution  of  an 'under-  ore  zone  passes  directly  through  the  -  .,,  ,.,1,,.,.  the  Sliei  hrooUe  woi  U 

Mttcti.ssa,  Premier  ;ind  San  Antonlof  ^  V'Ompany  Vyircrs  Red  Lake  property.  Already  two  ground  attack,  but  some  further  in-  Qnemarric  claims  and  it  i.-'  I  of  the  t  "anadiaii  Inger.-^nll-Rand  ' 'oni 

■ere  slightly  easier,  while  Toburn  ‘  StOck  at  $2  tO  Shareholders  I  have  been  uncovered,  and  a  formation  is  desirable  on  which  tO;Cd  that  orchodies  siniilar  to  the  tid-  p.,„^ 

was  sicady  '  channel  sample  across  a  ft.  of  basic  base  the  selection  of  the  slitii't  site,  jacent  Pan-t'anadiaii.  Sladen  Malar- !  .  ■ 

l  ew  l.tiiits  Kecordod  Directors  of  Home  Oil  Company. ;  Advantage  is  being  taken  of  w  in- !  tic  can  be  located,  _ 

.  .  ,  T  •  J  *1.11  fsOla  per  ton.  conditions  to  get  the  min- '  reported  lo  ha\o  iintdo  j— 

A  few  gmin.s  appeared  among  the ,  Liimfcd.  announce  that  they  have  The  property  comprises  a  group  ing  plant  in  and  to  this  end  the  D'C- '  funds  on  hand  to  cover  Hie  first 

innior  golds  with  W  ood  {  adillac  and  i  approved  of  a  plan  whereby  share- ,  of  6  claims  loatod  adjoining  and  '  ces.sary  machinery  is  now  being  nur-  .vear’s  development  work. 

ivirK  am  Hu  son  R.iy  up  about  3  offered  the  right  to  ac- '  chased.  A  compressor  has  already'  - - -  -  — 

loin  s  am  at  vwaci,  .  o®®  a.  ;  cw ;  additional  shares  in  the  com- !  "  I.'®'*®  Gold  .Mines.  ordered,  and  all  machincrv  is  '  Scott*ChiboUgaiTiau  Mines  ~ 

(.olden  Ro.se,  Big  Mts.sour,  and  Minto  g  on  the  basis  of  „  "“?'7>'=^«,^a;'aa  .  "  oxpected  to  be  on  the  property  onrly  i  lou  ^ 


hipped  I  leas.'il  lo"  I'le  l;'gislrai's  o:  •!' 

’ncr>  Ilf  Qif'hei  and  Oai.t' 
1  1(1,11(10  sh(r*'-  e’c  landin': 
hands  ■>(■  'hr  public. 


(. olden  Rose,  Big  Alissouri  and  Minto  ’  , 
lip  smaller  proportioms.  There  were 


one  share  for  each  share  held. 


cveral  now-  highs  registered  early  were  issued  for  properties. 

In  the  week  but  they  were  later,  George  F.  V.  Hudson,  scerelary  of  * - 

w  iped  out  b.v  piofit-taking.  Coos. ,  company,  adds:  "Tbe  right  fo  New  Shares  Parkhill  Gold 


1  hibciiigamau  droppc(J  sharply  to  a  subscribe  for  and  purchase  such  To  Be  Listed  Montreal  Curb 

new  low  of  ?L8y  but  ItUer  recovered  I  si, grog  shall  be  exercisable  by  the  _ _ 

omewhal.  It  rlo.scd  showing  a  loss  ppr.^ious  entitled  only  upon  comple-  -ene  tanilal  stoel-  nf  Park-hiH  fold 

1  about  49  points.  .MacLeod  Cock-  «jon  of  an  annlieation  therefor  in  F.  .  7  l>®'® 

Iniit  slipped  to  a  low  I;?  70  lafetL  .1?°  ®'  ‘‘P®"®'*"®"  mereior,  in  _\{,ncs  (793,1  Limited,  has  been  ap- 

iHiii  Mtppeu  10  a  tow  latet  the  printed  application  torui  pre-  nmvnrt  for  hv 

omiug  back  slightly,  at  the  close  illcribcd  by  the  company,  and  sub- > 


;  share.?,  of  which  1.500.000  shares  j.i  April.  AVhile  the  diamond  drilling 
[  were  issued  for  properties.  Ks  being  done  camp  buildings  are  fn 

he  enlarged  to  accommodate  a  full 

New  Shares  Parkhill  Gold  mining  crew. 


Offering  of  Shares  Sold ' 


MOOSHLA 


be  enlarged  to  accommodate  a  full!  IL  F.  .Mills  &  Co..  Limited,  an- 
mining  crew.  nounce  that  an  offering  of  630.000  i 

- —  —  shares  of  Scott  Chibougumau  Minos, ; 

Tlinmna*«n  r's#i:il._  lEII-  Limited,  Underwritten  by  their  firm.  , 

1  nompson*Cadillac  Mine  (,gg  jhg  company  is  de- 1 

Recovery'  Revised  Upward  I  '’doping  two  groups  of  properties  in  i 

_  !  Scott  Township.  Chibouganiau  dis-  , 

'  trlct:  consisting  of  the  Duchesne 

Tu  '*  ®*^P',®®’®®*0Lv  report  on  propertv  of  about  2.000  acres  located 

1h(impson-CadilIae.  mine,  by  Andrew,  pp  gj^on  j^gUe.  and  the  Smith  pro-! 
v\  alz.  managing  director,  it  is  point-  nertv  of  about  400  acres,  located 


SjiecIncnlHr  nre  now  lieing  opened  up  iiiKlergroiind  on  Hie  'Jud  and 
!lrd  leveK. 

Be  shall  be  glild  lo  lorward  eopiev  nf  (Hir  iiiitil.vsL  of  Hii* 
inleresling  4-oiiipiin>  on  request. 


..  .  .  .  .  -  voe  nillll.eu  appiieuiiuu  lUllU  tire-  A-m-Aa  fny  liaHrxr  K,.  fkA  _  _  '  neon.  Ill«uaill|>.  ....■ 

omiug  back  slightly,  at  the  close  it  I  c,  ibe,]  by  the  company,  and  sub- 1  '  *  fhA  vrnntrATi  mirh  in  1  trlct:  consisting  of  the  Durhesne 

was  down  1 2  points  from  last  week's  1  jeef  to  all  the  terms  ennditinns  and  Montreal  curb  In  .t  supplementary  report  on  nronertv  of  about  2  000  acres  located 

lo.se.  Other  Hizeablo  lo.sses  were  ac-i  restric  tions  contained  in  tbe  said  ‘  nin-  o^f^btiiSs^U'^^Mon^  ?Va‘l!!' Lake,  and  tbc  Smith  pro- i 

minted  for  by  Argosy.  Can.  Malar- (application  form.”  at  the  openino  of  business  on  Mon-  Mai/,  managing  director,  it  is  point-  pgrty  of  about  400  acres,  located 

ic,  Kast  AJalartic,  Hard  Rock,  ^fc- ^  t  *.u  next.  The  stock  cd  out  that,  in  a  previous  report,  ,  of  (|jo  Duchesne  proup.  i 

Perron.  Sladen  .Alalartic.  Franc-oeur.  ."’^rket  the  attention  old  compan.v.  will  be  . removed  from  the  tonnage  treated  in  Ihc  period  beU  done  on  both  properties  tnclud- | 

Loiteh,  r.apa  fadillac.  Omega  and  ^  .g^®  ^Hm  fac^XTTn  nol  Vs ‘’‘7' '”® 

Dorval  Siseoc.  Losses  of  from  1  to '“.7  J  ‘  ^  7  l-ebruary  LMh.  I  he  listing  covens  end  of  December,  a  total  of  17.286  '  Agoiogv  and  strnrturr  A  contract  for  I 

,  points  wore  eoninion  among  tbc  f®'’  the  assignment  the  company's  whole  authorized  cap-  having  been  shown  giving  an  av  erage  ;  g  nilnimum  of  5.000  feet  of  diamond  ' 

lower  priced  junior  golds.  Tnading,®/  '1'®  *tPI>"®at>ons  to  subscribe  for  jtal  of  3.000.000  shares  of  $1.00  par.  recovery  of  $7.60.  This  should  have  drilling  him  been  let  to  roi.tinent:.!  , 

as  lietivy  among  a  few  of  these  1 '  ’®  "■'*'®'’  2.330.005  shares  have  i  been  16.346  tons,  with  an  average  re-  Diamond  Drilling  (  0.  Drilling  has 

ssiies  the  most  notable  being  A.s-  ®d  ®ont'-afy  to  eustom  and  practice,  been  issued.,  Parkhill  Gold  Mines  covery  of  $8.02.  alrt-adv  started.  >  M  Malouf,  M.E  ! 

i.-iria  Rrni.vn,  Greene  Stabell.  Ritrhie.  I  '  ®®  ®p»iP^>  ®“w  ®®®“  to  ic- ,  (ip*-,  Limited  lias  taken  over  all ,  “During  the  period  under  review.”  jg  ,.egidont  engineer  in  charge  of  oii-  . 

Mtirpliv.  Grtiliara  Bonsquel.  Federal  ®0'®®'®®'‘  this  point.  :  tbc  assets  and  liabilities  of  Parkhill  Mr.  "U'alz  further  states,  "about  2.000  I  grationa  ' 

Kirklaiid.  Bobjo.  Lcbel  Oro'and  Gra-'  "A  telegram  has  been  icceived  Gold  .Mines.  Limited.  Ions  of  ore  were  taken  from  the'  Deveiopmenf  work  of  the  com- 

n;,da,  from  the  company  stating  that  a'  Officers  of  the  company  are:  Sir  high  grade  Nos.  109  and  110  slopes  pany's  properties  is  under  tbo  tech 

Strength  in  Pond  Oreille.  Slierriit  1  tn®®ting  of  the  director.?  will  be  held  'rhomas  Tait,  president:  Arthur  P.  on  tho  130-foot  level,  from  which  ;  nical  direction  of  McKay  fQiieb  '.") 


, DRAPER,  DOBIE  &  CO.^ 

Vlciiihcr,  Tlir  Torinilii  slo(  k  l-ichaiifr 

ADelaide  9171 

330  BAY  STREET  TORONTO 


T  M.  LANTHIER 


Kirkland.  Bobjo.  Lcbel  Oro  and  Gra  . . . . 

n;,da,  from  the  company  slating  that  a'  Officers  of  the  company  are:  Sir  high  grade  Nos.  109  and  110  slopes  pany's  properties  is  under 

Strength  in  Pond  Oreille,  siierriit  1  ®4®®1'®S  of  the  director.?  will  be  held  'fhomas  Tait,  president:  .Arthur  P.  on  tho  130-foot  level,  from  which  ;  jjjgaj  direction  of  McKav 

Gordon,  and  Base  Aletal.s  .Mining!  >®  Vancouver  on  Friday.  February  Earle,  vice-president:  Geoffrey  F.  the  greater  part  of  the  gold  bullion  |  ];;xpioration.  Limited 

were  the  only  bri.ghi  spot.?  in  tbe  I  52th,  1937,  to  consider  the  repre.?en-  Racine,  secretary-treasurer:  Francis  during  the  year  was  obtained.  In'  _ .!. _ _ 


JOS.  BARSALOU  ©  T  M.  LANTHIER 

^a/idjs£oii  S' 

f.'lcmbers  Montreal  CURB  Marl<et 


’.M.npU’ti’  btokcdsn  fjci 


215  St  James  St. 


MONTREAL  -  PL.  2521 


Waiie-Aniiilei  and  ciironiium  receiv- 1 - 

ri  fair  volume  of  trading  and  t®®®'  Descar  Corporation,  Ltd., 
cd  down  lO  of-  more  points  each.  i 

Aldorni.ic.  an  active  issue,  remained  j  Elects  Board  of  Direct 

(inclian.gecl.  . .  I 

Losses  oiuiuimbei'ed  gains  among  Hcscar  Corporation.  J^imiled  form- 1 
the  holdiii.g  companies  and  silvers  ,  ed  recently  to  develop  a  property  in 
with  .N'ipissing  showing  the  largest ;  De.?tor  Township,  announces  the 
decline  of  43  poinis.  Road  Authier. .  (flection  of  the  following  board  of 
Ventures.  Goldalo.  B,'jbjo.  and  North- '  directors:  President,  A.  H.  McKay,  j 
ern  Canada  slipped  down,  recording  I -^lontrcal.  president,  Consiilidated  , 


and  F.  Ciirzon  Dobell,  all  of  Mont-  the  east  arsenical  ore  section  of  the  TruJiiig  on  liie  silvc’-  -■■cii'n  i.r 
'®®'-  .mine.  the  Canadian  comrnndilv  evchn'ige 

*  -  riiirin.g  the  '.'ctk  (-iideil  F''hv\inr'' 

m  m  MJf*  •  X"'  t  n  •  •  ’®5h  was  more  active  than  the  pp»- 

laralgo  Mines  in  Oooa  rosition  wba"'",owe'r"' 

To  Proceed  With  Dene/opmenfs'3::'ii'’.iS.t^'ri,:lii=;;r.: 

_  _  March  futures.  ‘J  ?Ii‘v.  7  July  and  'Jh  i 

Toronto  Buro.u  Th.  Hn.nci.l  Tim..  September.  In  precrdlng  wo-'k 

Toronto.  —  .Maialgo  Mines,  Ltd.,  ‘  consolidated  posiuoti  .showed  each  g  contracts  w.-”-''  do'i"  in.  | 

.....  .  A  _  .  «yvr.  *.4  »l«*.  .U,-...  A&iv..  •  .iMt.  a 


Maralgo  Mines  in  Good  Position 

To  Proceed  With  Developments 


ore  p  c 3 vC(d  to  dm 
1  ii  2  r o ••  tn d t i o n  o' 


to  dnnounc*’ 


Toronto  Bureau  Th.  Financial  Tlmaa 


osses  of  2V2  to  30  poinis.  Anglo- i  Chibougamau  Gold  Fields  Limited;  j  consolidating  the  assets  of  Lake  $175,000.  securities  at  the  then  mar- i  high  and  low  trading  pkk.fs 
Inronian  contimied  to  gain  ground  |  vice-president,  Raymond  Caron,  ad- 1  |^]g,.pg_  Algoma  Mining  &  Finance, •$*'13,000  a.nd  ownership  to  i*bru,.rv  io»h,  ,, 

ind  moved  up  10  a  high  of  .$8.75  and  vocate,  Montreal:  Hetsler  Barring- '  g  ,  Canada  Mines  Corn  and  i  t**  ®'aims  in  tlm  Little  Ixing  Lac 

hnwArt  •,(  the  fin«e  (III  nrivancA  nf  ton.  New  York,  partner  in  Baylis  &  Ereaiei  Canada  .viines  torp..  and '  area.  Recent  important  developments  I  .  m„„,k  ii„!,  1  aw  r.t.,  lOth 


F.  J.  DOLAN  &  COMPANY 


Moh  •(  C  J.  L  (0  Ml r  Ic  r 


>0  p'.nnts.  uiher  gams  were  record- !  ivcv,  j  uia  =  -a  - - -  . .  .  v.. 

cd  hv  Mining  Corp  Sudburv  Basin  i  Exchange;  Charles  P.  Franchot.  New  '  lowing  a  meeting  of  directors  dc-istantiallyincreasedthisfigure.With  ''^; 
.and  ('asile  Tret  heviov  Gas  and  oil  '  York,  director.  Remington-Rand,  j  cided  to  commence  a  program  of,. Maralgo  holding  250.000  shares  011x17 
lies  were  '•cncr-tViv  finn  with  I®®-!  Paul  Dalme,  advocate,  Mont-  diamond  drilling  immediately  from  Jcllicoo  C.onsolidated.  the  present  |  in"- 
gains  of  from  "  to  V.  points  .spread  ;  >•««'•  ‘i""  ‘®®  ®"  claims  east  of  Hard  market  value  of  their  securities  is ,  '.'d;’ 

.among  Homestead  \cmo  Ajax  '^hc  Destor  property  consists  of :  Rock  formerly  owned  b.v  Lake  well  m  excess  of  .$600,000.  so  that  1  sep,. 

I  hemreal  Research  and  Ol-a  ’  i  approximately  1.050  acres,  located  !  .Maron.  In  Ihc  last  hole  that  was!  together  with  the  casdi,  the  liquid  :Oti. 

‘ _ "  ‘ _ 7  -  !  about  15  miles  north  of  Noranda,  in  !  drilled  just  before  the  frcezc-up  a  positiou  of  tlic  compan.v  is  approxi- 

M  iinRTV  on  PHoniCTiox  i  l^®*®®  Towmship.  It  is  crossed  by;  long  one  at  an  angle  from  the  shore,  |  mately  $800,000.  jan 

the  Beattie  Mine  Railway  and  has  a  body  of  porphyry  was  intersected,  |  Application  10  list  the  share.?  of  — — 
fi  *u'ib7'f'ov'"jlMm7vta*fieldr^spiY^*hv  i accessibility  for  supplies  and  ,  which  is  to  be  followed  up  by  a  .Maralgo  on  the  Toronto  Stock  Ex- 
(Im*^  ProvMci.al  Pcpartn'cTit^  of**'Lands  !  equipment.  An  extensive  program  of  series  of  holes  along  the  contact.  !  change  is  being  made  immediately. 
and  Mino.s  .•show'  that  Alberta’s  total  development  work  is  in  progress.  Each  of  the  contributing  corn- 1  .411  holders  of  free  shares  in  the 

barre'l(i'*of^!iapi!tha**and''  ®iwude"**  ott^  Descar  Corporation  Limited  is  capi-  panles  to  the  merger  is  receiving '  companies  composing  the  merger  can 

rhls  production'  cornprlse(i'M,:87.238  tallzed  at  3,000,000  shares  of  $1  par.'  shares  in  Malargo  in  direct  propor- 1  have  their  shares  converted  into  free  ^ 

barrels  from  Turner  Valley:’  17.937  Development  of  the  company’s,  tion  to  tbe  cash,  property  and  secur- '  shares  of  Maralgo  on  the  following 


4f,  ?  ■>  44.12  44. iO  .(I  44.1,0  : 

'0  00  44  70  44.1' ,,t  44,i0 

4  4.1'  S' 

'0  44  I  '.  .14  O',  n*  f  4  4i  : 

44  01 

41.  >0  44  to  44.00  4  1  Ji 

41  2  >  40  00 


to  'fans (3-' 


f'’®  i  P®®P®Tty  I®  under  the  technical  dl- 1  ities  contributed.  At  the  date  of  ac- '  basis:  1  Maralgo  for  4  Algoma,  1  for 

field  and*^3to  beVreig  from  ^iiie^sklff  '  '’cctlon  of  McKay  (Quebec)  Explor- 1  ceptance  and  completion  of  negotia-i  4  Lake  Maron,  1  for  6  Langmuir,  and 


a  tion  Limited. 


;  tions  by  the  different  companies  arc]  l  Maralgo  for  10  Greater  Canada. 


Toronto  broker  Taylor  S. 
Pennington  announro<l  this 
vvoek  tbo  arrivtil  of  a  son  and 
a  new-  stoick  offering,  both  on 
tbe  same  day.  They  are  being 
referred  to  as  “Taylgr’s  twins." 


bo  si  n  c  5 soccid !  i.r  I  n  9  'n 

LiSfEO  ord  UNLISTED 
MINING  STOCKS 
WESTERN  OILS 

Oriaeti  cxegotea  on  1?  Ciciian^cs.  Difc;' 

Private  Wires  !o  loro.ato  connecting  vviti 
Winnipeg,  Calniry  end  Vancouver. 

276  ST.  JAMES  STREET  WESI,  MONTREAL 

BEtair  S861  * 
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saniplin5  of  17  cars,  rcrirosentiiiK  a 
vidth  of  about  5  feet. 

“It  i.s  intere;-tinp:  to  note  that  hole 
No.  31,  .‘■'till  at)  feet  in  advance  of 
till!?  headin':,  cont.aiiied  attraetive 
valup.s  in  .cold  and  .shou'c.i  the  char 
acteristic  slriicliiro  of  t.'ie  di.slriel.” 


NEWS  OF  MINING  AND  OIL  SECURITIES 


KEYROC  COLD  MINING 

(No  Personal  Liability)  COMPANY,  LIMITED 


Joins  O’Hearn  &  Co. 


Quebec  Mineral  Output  For 
’36  Up  In  Most  Departments' 

Asbestos  Gained  43  Per  Cent.,  With  Shipments  Best  Since , 
1 929 — Gold  Production  Higher  by  42  Per  Cent,  and 
Cement  Up  19  P.C. — Copper  Down  42  P.C. 


W.  H.  r.'Jiner  Now  Preside;!! 
Thompson  Cadillac  Mining 


THIS  MAP  HAS  BCKKI  OPAWN  PPOM  INPOPMATION 
RKUevCP  TO  RK  BUT  IHOIVIOUAA  OW 

EPSMIP  AMO  CTAiIT  AOEATicM  API  MOT  CCPTI, 

JAN!  2T,I9;ST  ,  ,  ,,  ,  . .  ■ 


'  Tiiomp.'sou  Cjulillae  Mininc  Corpor- 
I  ation  .■irinoiiTiree-  that  \V.  I!  Miner 
liu.-i  been  elected  pref'ideiit  and  di- 
fcetor  Ilf  ihe  conipan.v  to  fill  the 
vnc.'inc.v  created  b.v  the  re.'iipnation 
I’,  llarle.  (!.  Seyirold  Imr 
been  elected  ,1  director  to  succeed 
C.  Male  who  has  rciisitied. 

The  officer.s  of  the  conipan.v  are 
now  ai!  follows:  William  11.  Miner, 
president;  Andrew  W'alz.  vice-presi¬ 
dent  and  inana.uiuK  director;  Oeof- 
frey  K.  Kacine.  secretarv-trea.surer; 
I'ranei.s  .1.  AI<’Kinla.v,  ai^sistant  sec- 
retary-t  reasurer. 

The  directors  are;  William  Tl. 
Miner,  (leoffrey  F.  Racine,  Andrew 
Walz,  Harold  .1,  Inns,  Gordon  (' 
Seybold. 


Bureau  of  Mines  Geologist  Out' 
lines  Results  at  Cedar  Bay 
Property 

RESULTS  INCONCLUSIVE 


noranda 


KCVKOC 
COLO  MININ 


I  lerials  is  c.au.sed  bv  the  slachen'ii;: 

I  of  the  buildincr  industry  durlnK  th.at 
;  season. 

I  The  bulletin  show.s  the  fipure.s  of 
'  the  whole  year  production  for  Id.l.'i 
and  l!).3fi.  For  niosr  substances,  the 
IftMfi  fiRure.s  are  inurli  biKher  Ih^sii 
those  of  The  tnerease  of  pro¬ 

duction  for  19311  over  193ii  ficure.s  is 
as  follows;  43'T  for  asbestos,  -12'/,' 
for  Kold  and  lOcf.  for  cement. 

The  asliestos  shipments  for  193(1 
aro  exceeded  only  by  those  of  1929 
which  amounted  to  30(10,'),!  tons,  the 
hiehest  peak  ever  reached. 

For  the  copiii'v  jirodticl ion.  there 
hs  recorded  a  rather  considerable  de-' 
crease. 


I  Ifiiebec. — The  bulletin  of  mineral 
I  produetion,  for  Deeiember.  lottfi.  is- 
I  sued  by  tiie  Depjirtmeut  of  Mines 
I  and  Fisheries,  shows  an  increase  in 
I  production  for  all  .substanees.  except 
!  in  clay  produels,  as  compared  with 
1  ibe  correspondinK  month  of  I!);!.!. 

On  the  other  hand,  Ihe  prodneiion 
I  of  December  is  lower  than  that  of 
'  .November  f(>r  all  substanees.  How- ! 
,  ever,  for  asbi'stos  and  biiildina  nia- 
^  O'l'iahs,  (his  decretive  must  bo  eon-  | 
.-luli'red  a.s  a  normal  seasnn.al  one. ; 
■(be  lower  shipments  of  asbestos  are  I 
probably  duo  to  the  elosiiiK  of  navi-  j 
!  (ration  on  the  St.  Jjiiwrence  River.! 
j  Tbii  STii.iller  demand  for  biiildin«  nia-  ' 


Quebec. — In  au  advance  report  de¬ 
scribing  mining  properties  In  the 
'  hibougamau  -  Opemlsca  region,  by 
G.  S.  MacKcnzie,  geologist  of  Ihe 
Quebec  Bureau  of  .Mines,  there  Is 
described  the  result  of  the  work  on 
;!ie  most  important  properties  fltir- 
ng  the  year  1936. 

.\mong  the  properties  which  have, 
been  very  much  in  the  linieli.cht  iri! 
the  past  few  months  is  the  Cedir' 
Hay  property  of  Consolidated  Chi  I 
bougamau  Gohifield.s,  Limited.  'J’hi.s  | 
property  is  located  in  .!IcKenziej 
township,  at  Codar  Bay  -on  Dor)'! 
I.ake,  in  tlie  (  hibougamau  region.  I 
Tlio  property  i.s  held  by  the  Lon.soli-| 
liatod  Chlbnti.earaau  Goldfields.  Lint- 1 
ited.  in  which  company  the  fonsoli- 
i.lated  Mining  and  .‘^melting  I’ompanyi 
)f  Canada.  Ltd.,  has  an  option  on  a 
i.ontolling  stock  interest.  Develop¬ 
ment  woik  on  the  prr.»perty  has  been 
n  the  bunds  of  the  latter  cciinpany 
-'Inee  September  1931.  at  which  lime 
vploration  by  undergrouiiil  milling 
wa.s  comnunoed. 

Dr.  MacKenzie  visited  the  pr.'pi'i  t' 
tl  .September  1934  and  Ihe  tindor- 
.•"oniid  workings  in  July  I'^SG.  and 
li'.d  tiie  opportunity  of  cxaminiii'g 
laiis.  assa.v  plans,  and  logs  of  drill  j 
lolcs  at  the  mine  office.  Later  hi-, 
toimaf.on  was  made  available  at  the, 
•ouinan.v 's  office  in  .Montreal  giving 
(":utt.'.  up  to  December  1st.  193(1. 

The  orc-bodics  whith  the  company  ^ 
on.sidcrs  tviubi  be  commercial  in: 

;i  largo  scale  operation  are  Iksted  be- 1 
ii'v*  with  the  dimensiona  a.nd  values 
n  gold,  sliver  and  copper.  The 
‘.l  idths  and  valiie.s  arc  d(  rived  from 

‘rages  cf  (>01*1  fare  itti'i  bat  k  sani- i 


STADACONAI 


East  Malartic  Reports 
Progress  Up  to  January  15 


George  '  .  l-hiree,  B.Sc,.  A.M  .  min¬ 
ing  engineer,  who  has  become  eon- 
neeted  with  the  statistiral  deii.irt,- 
mt'til  of  F.  C’Hearn  &  Co.,  at  their 
head  nffirn  in  Toronto. 


MONTH  OF  OKCEMBEU  I9!|)i 
IViTiBber  .* 

ti’llti  t98:i 


tnnntl'S 

tsa: 


KEYROC  GOLD  MINING  COMPANY  LDMITEn  •snm 
properties  in  three  separate  mining  divisioiis,  namoly 
ROVYN.  KENORA  and  MONCRIEFF. 

With  the  importance  of  developments  on  the  properties 
snrrounding  that  of  Keyroc  in  the  Rooyn  area,  develop¬ 
ment  on  this  property  is  of  partirnUr  Interest  at  tho 
present  time.  Following  shaft  sinking  and  undergroniMl 
operations  on  the  IZH  ft.  level,  diamond  drilling  eampaigo 
has  been  Instituted  from  the  underground  workings.  This 
will  be  followed  by  a  further  drilling  programme  from 
the  surface. 

In  crosscutting  on  the  125  ft.  level,  a  highly  mineralised 
vein  measuring  8  feet  5  inches  in  width  was  encountered. 
This  is  the  same  vein  that  Murray  Kennedy,  Consulting 
Engineer,  reported  on  October  9th,  1936.  as  follows:  “The 
shaft  has  been  sunk  on  a  quarts  vein  in  the  above  men¬ 
tioned  shearinil;,  the  vein  widening  from  2  feet  on  the 
surface  to  7  feet  in  width  at  the  58  foot  level,  where  It 
dipped  to  the  south,  out  of  the  shaft.  This  vein  has  been 
opened  along  the  surface  by  a  series  of  cross  trenches 
ever  a  length  of  1.500  feet  and  was  found  in  places  to  have 
a  width  of  30  feel.” 

We  have  ■  >'>le  copies  Of  progress  and  engineers’  re¬ 
ports  CO)  oueraiions  to  date  and  would  be  pleased 

to  mail  upon  request.  Address  your  enquiry  to 


In  summarizing  opprati(ui.<  at  East 
Malartic  mum  for  the  period  Janu¬ 
ary  1st  to  lath  la.st,  J.  P.  Norrio.  the 
general  manager  states: 

"In  the  No.  1  shaft  raise  178-R-l 
and  18G-H-I  were  advanced  69.5  feet 
and  13.2  feet,  respectively,  on  the 
178  vein  and  were  in  strong  vein 
material  .nf  well  mineralized  quartz 
wider  than  the  raise  of  average  value 
of  $7.25.  A  crosscut  number  32.5  was 
advanced  90.7  feet  south  to  explore 
tho  ore  .‘•eciion  in  drill  hole  No.  21 
and  in  advance  of  this  the  greywackc 
greenstone  contaet. 

‘Tn  No.  2  shaft  drift  1-6  East  and 
West  have  exposed  130  feet  of  ore 
of  $15.00  ?rade  wider  than  the  drift. 
Dther  veins  in  the  shaft  have  stood 
up  well.  526  feet  of  diamond  drill¬ 
ing  wa.o  diiiit  in  No.  1  and  2  shafts 
in  which  several  important  ore  sec- , 
tioaa  were  exposed.  ' 


ANl>C'<t<>< 


M'lfrrialsr 

risiy  prtiHiif'tg  .  .  .  . 


.Shaft  Dom'd  150  Feet — Meetin; 
February  15  Will  Consider 
By-la  tv.s 


H.iiliv'<.;i  (told  .'fince  xi;'  P.ii.j  u.s 
annual  iiD'otiug  of  slia;  cholders  tjii 
the  I.'jtli  day  of  Fobiiiary.  19:>7,  at  | 
the  t.a.'^ailc  Hot):].  .Montrc.il.  'o  re¬ 
ceive  the  -innual  repoit  of  Ihe  dircc- , 
tors  and  ilm  financial  slatcpiciit  for 
the  fi.scal  year  ■  udiug  31sl  of  Decrm- 
Ixr,  l'i36.  to  I'lect  directors  for  the 
ensuing  Vtair.  .did  to  talify  two  by- 1 
laws  to  '.vhich  iiterence  is  made  ini 
the  no!  ire.  ' 

The  report  shows  over  .1390. ((O'l  In  : 
cash  on  hand,  in  bank  and  in  call  | 
loans.  During  Januaiy,  1937,  further  ■ 


Eleven  Months  Production  in  Production  in  January  Totalled 
Canada  Up  42.000  Ebb.  $14,121 — Mill  Trouble 

at  l.,364,586  Overcome 


K.  W.  WRIGHT  &  COMPANY 

LIMITED 

BAY  STREET  -  TORONTO 

Telephooei — Elgin  3342 


B«aufor  Reports  On  Results 
To  the  Middle  of  January 


In  a  progress  report  covering  op¬ 
erations  at  the  itroperties  of  Beaufor 
Mining  for  the  first  two  w-eeks  of 
January  last,  J.  P.  Norrie  gives  liks 
eonrlu.sions  as  follows: 

“The  600  crosscut  was  advtrnced 
141,4  feet  td  478  feet.  During  the 
drive  .some  nilneralizqd  quartz 
stringers  were  encountered.  The  face 
of  the  crosscut  is  now  entering  fav¬ 
orable  ore  formation, " 

“Two  diamond  drill  holes  drilled  | 
under  the  south  ore  zone  encounter¬ 
ed  several  ore  section.s.  the  most 
important  being  in  hole  No.  177^ 
whirh  assayed  $16.45  from  122  feet' 
to  127  feet  in  the  hole.”  ' 


:'*rrix'r  \r 
llOf  CPPf 


Aldermac  Copper  Shipping 
Copper  Concentrates  Daily 

.Aldermac  Copper  Corporation»l-td. 
is  making  daily  shipments  nt  copper 
concentrates  from  the  mine  in  Que¬ 
bec  to  the  American  Metal  Company, 
and  already  several  rarloads  have 
been  delivered  under  tlie  contract 
with  that  company.  'With  the  rise 
in  .tho  price  of  copper  it  vva.s  decided 


to  resume  milling  and  at  the  first 
of  tlie  year  the  mill  started  operat¬ 
ing  at  the  rale  of  250'  tons  daily  and 
is  now  operating  satisfactorily  on 
this  basis.  Plans  were  announced 
recently  for  an  increase  in  milling 
capacity  to  1.000  tons  a  day.  Neces¬ 
sary  equipment  to  effect  this  in 
crease  has  been  ordered  and  con 
struction  work  In  connection  with 
the  increase  in  well  underway. 


ilinertili/aiiou  Ketated 

Muiii  f>!  the  ininetaIiz,'ition  iiiiei- 
•  I'led  in  tlie  surface  diamond  drill- 
can  bo  a.ssigned  to  tho  ubov);  tue- 
oth)^!'  iiiler.-ecti'ins  are.ri'- 
latfd  to  •iiiner:ili/.atlnn  located  in  tlic 
i.ii'ler  jrouml  workings  but  wbicli  wa.s 
not.  found  to  be  commercial  in  di- 
iietiNions  nr  in  grade;  a  few  may 
n<Li’ate  ore-bodies  lying  between  the 
•iurface  ami  the  250-ff.  level  bur 
ivhicb  did  not  persi'-i  down  to  that 


amounts  of  treasury  shares  have 
been  purchased  and  the  treasury 
P'isition  further  improved.  .At  the 
.\o.  I  zone,  the  main  zone,  shaft 
sinking  is  proceeding  reguiarly  at 
the  rate  of  over  five  feet  a  day  and 
the  shaft  is  now  down  to  150  feet. 
Tim  objective  is  a  depth  of  150  feet, 
where  a  crosscut  will  he  driven  to 
reach  the  previously  located  ore 
zone,  which  has  given  interesting 
high  assay  results  in  the  diamond 
drilling  program  of  last  fall. 

'I  he  company  is  also  doing  some 
development  work  and  diamond  drill¬ 
ing  on  other  parts  of  its  2300  acre 
property.  While  it  is  too  early  to 
make  any  definite  announeement 
about  the  work  on  these  parts  of 
the  property  to  the  east,  west  an 
south  of  the  No.  1  zone,  the  company 
has  received  encouragement. 

Tlie  company  urge.s  shareholders 
to  have  certificates  put  in  their  own 
names  in  order  to  receive  directly 
all  the  Informat'MUi  available. 


Diamond  drilling  done  alter  .luly 
II  a  Horizontal  and  southward  direc- 
on  from  the  eastern  part  of  the 
■."O-ft.  level  has  indicated  nilueral- 
.'ation  with  intere.sting  widths  .‘iiid 
\  allies,  riii.s  mineralization  is  not 
uirei'lly  I'lated  to  any  previously 
toiinri  on  'ihe  surfare  or  underground 
■vorkings  Js  it  mostly  underlies  the! 
tike.  In  the  m'ist  we.sterly  of  three 
iiotes  driileil.  10.7  feet  cif  mineraliza- 
■'on  vas  obtaiuod  c.arrylng  0.41  ozs. 
n  gold.  0.20  ozs.  in  siher  per  ton 
and  5.34  per  cent  copper,  over  a 
xidth  of  16.7  feet,  including  tlie 
alioce  wid'li  tiie  result-s  were  as  fol- 
'i.ws:  gold.  0.:’.1  ozs.;  silver.  0.14 
■  eoppoi.  3.61  per  cent.  One  huii- 
•  Ired  and  lliirly  feet  s.'nitli  of  this  is 
feel  of  iiiiiieralizaiioii  carrying 
■ct-l  oz.s.  ill  golil.  O.ln  oz.s.  in  silver 
Ill'!'  lou  and  0,7;i  per  cent  coiqier. 
Miiiertiii/.ation  was  intersected  ai  u  ( 
'iUi!ib)'r  Ilf  poiiii.s  in  (be  oiIdt  two 

h,  les  at  250  and  100  feet,  respcciive- 

i, '\  eu.sl  of  the  alioxe.  The  gold  val- 
ii'js  in  tin  s)  an  up  to  o.25  oz.s.  per 

in  over  s.)  tot,  o.p'i  )izj^,  over  1.7 
I'l'Ot.  In  oiiior  inicr.-teciions  gold  val- 
iie.s  are  low  but  go'e!  <  oppi  r  values  ' 
.;vo  prose:  t.  Tlni.-.  2.75  per  eciu  of' 
I’.ijiper  v.a::  olitaineil  in  one  inter- 
'■'ciiiui  o:  feet;  in  another  4.6(i . 

piM-  cent  ovfr  a  width  of  five  feet. 

well  lower  [M'.reentages  in 

I'llier  lure  ~)'c'iion.s  up  to  60  feet  in 
M  idf'i.  -Silver  vaUi'  .s*  up  to  n.59  oz.-i. 
:-i.i'conipany  the  alv'vf  gold  and  cop¬ 
per  value.s.  It  is  not  ,vet  clear  how 
he  luinerali/iiiioii  i.s  relateii  from 
’  i)le  to  li  'lc.  Kxaniimition  of  assay 
;ilans  .slio'.v.s  .nieb  mineralization 
in  a  cros.s-ciit  opened  since  .Inly  and, 
dituiioml  drill  iiole  290  feet  west  ol 
the  most  vi  .iicrly  'if  the  above  three 
boles.  Ti  e  eomimny  is  at  present 
ndvancln.g  a  drift  on  the  5nn-ft.  level 
ro  explore  this  f.ection. 


Total — 

Calendar  Year, 
II  months  . . . 


fa)  Subject  to  revision. 


Share  Options  and 
Underwritings 


J.  R.  Giroux  Succeeds  J.  C. 
Lamothe  As  Obalski  Head 


In  accordance  with  listing  regula¬ 
tions,  the  Torunio  .Stock  E.xchniigc, 
lias  been  lolvi.spil  regarding  options 
and  nndorwritings  upon  treasury 
shares  of  the  follow’ing  companies. 

A  nglo-Hiii'onittn  ,Vn  additional 

oipl  shares  have  been  is.sued  at  $.5  per 
share  in  accordance  with  terms  of 
oiitl'in  agreement  May  )>,  It'.IR. 


At  rlio  tiiAiu'i!  meeting  of  Gbal.'^ki 
Mining  i 'luiioralion.  held  this  week. 
J.  R.  Giroux  was  ctected  prcsid.uF 
t'.rid  imn.'iging  director,  snccpoding 
J.  ( I.amothe.  lvt.‘. 

(dlier  dircetors  v.  ere  named  .as 
foll()w.s:  t’ordner  and  51.  H. 

.McKenzie,  vire-presidenis;  3'.  J 
Coulter.  Roger  De.smnnii.s.  K.C..  all 
of  MiMitreul;  Harold  E.  Realty,  of 
Toronto;  and  .Matthew  .\.  Young. 
s<  cretary-treasurer.  . 


Golden  Gate  Mining  To 

Raise  On  New  Shaft 


Argosy  —  A  block  of  59,000  ahare.s 
iiHVe  been  sold  to  Brett  Trethewe.v 
Mines  I.lmited  at  .It. lit ’2  per  share, 
in  conslder.ition  of  a  bain  of  JSO.OOu 
which  til*  latter  emupany  recentl.v  ad¬ 
vanced  to  Argosy.  Board  of  Direc¬ 
tors  have  authorized  the  sale  of  an 
additional  tOO.OOO  shares  of  freasiir.v 
stock  wliich  will  ho  sobi  as  fipportu- 
nity  ari.ses 


Toronto  Bureau  The  Financial  Timet 

'  Toronto.— The  rrosseut  on  the  350- 
,  ft.  level  at  Golden  Gate  .Mining  Co., 
j  which  is  being  carried  to  tlie  north- 
e.ost  to  a  (loiiit  xvhero  11  new  shaft 
will  he  established,  should  reach  its 
ob.iective  early  next  week  when  a 
station  will  be  cut,  according  to  eom- 
I  pany  officials.  Actual  raising  on  the 
;  shaft  will  be  iinderwfiy  by  the  mid- 
.  ille  of  the  month.  It  is  the  inten-) 
I  titiii  of  officials  to  carry  the  rai.se 
through  to  surface  and  :'s  soon  ns 
this  work  has  been  completed,  sink- 
i  ing  will  be  resumed  from  the  35t>-ft. 
'  level  to  carry  the  oiiening  to  7.5(i 
;  feet.  About.  April  Isl.  installation  of 
;  electrically  driven  equipment  will  he 
Installed  at  the  mine  and  this  will 
ho  ready  to  operate  by  Alay  1st  when 
all  developments  will  be  opened  up. 

I  Exploration  is  being  eonlinued  on 
;  the  present  levels,  with  principal  at- 
:  tentlon  centred  on  the  359-ft.  hori¬ 
zon.  Recent  wzirk  lias  revealed  im- 
I  portani  new  ore  sections  a^d  good 


Bralorne  Mines  Maintains 
Output  On  Steady  Basis 


Xnitfield  is  entering  intw  an  agree- 
ment  witli  .Xlgray  Mines  Limited 
under  which  Arntfield  will  pim-liase 
part  of  two  claim.s.  coinpri.sing  ap¬ 
proximately  .laf)  acres,  adjoining  tlie 
northern  lioundary  of  its  piopert.i, 
I'onipany  will  issue  100.000  shares  of 
treasury  stock  for  these  claims. 


luruiito  Bureau  The  Financhil  Times 
Toronto.  -  Bralorne  Mines  is  con¬ 
tinuing  to  maintain  production  on 
practically  Ihe  same  basks  as  in  the 
past  six  or  seven  months,  witli  out¬ 
put  tor  the  month  of  .lanuury  offi- 
eiiilly  reported  .at  (1.342  ounces  gold 
vahicil  at  .|221.i'70.  Tlii.s  compares 
wiiii  jiroducliou  of  6.350  ounces  val¬ 
ued  at  *222,2.90  in  the  preceding 
month.  During  January  tlie  mill 
handled  14  238  tons  nf  ore,  of  an  av¬ 
erage  grade  of  *1.5.59,  tigalnst  14.514 
toms  averaging  *15.31  per  ton  in  De¬ 
cember. 


.Xsturid  —  An  additional  DiO.Olul 
.share.s  at  10  cent.s  per  share  and  50  000 
shares  at  13  cents  have  heen  t.akeii 
up  under  agreement  N’ovemher  ao, 
1036,  hringing  total  issued  capital  t  ' 
■1,406,100  .shares.  Balance  of  option 
Comprises  160,000  shares  at  13  cents 
to  May  tst,  1937. 


Bunker  Hill  Extension 
of  24,000  shares  have  been 
cents  per  share. 


Red  Lake  Gold  Shore  Still  _  _  _ 

In  High  Grade  Ore  at  550  ft.  Model  Oil  Board  Declares 

Torunt.  Bureau^  Hn.nCal  Tim..  Dlvidcnd  of  3  CchU  Share 

Toronto. — Further  development  of 
the  550-ft.  level  slope  nt  Red  Lake 
Gold  Shore  Mines  contnues  to  open 
Uigh-grado  ore  to  the  south,  \V.  P. 
jMaeklc.  niine-nninagcr  states  in  hl.s 
latest  report  to  head  office.  The  la.st 
face  .sampled  assayed  1.0  ozs.  across 
3.8  feet,  the  report  states.  After  cut¬ 
ting  down  all  the  high  assays  to  an 
ounce,  and  allowing  for  dilution,  the 
average  of  the  whole  slope  is  given 
as  .41  oz.  The  grade  should  be  ex¬ 
ceeded  in  actual  mini#ig  as  the  result 
of  the  underground  sorting  system 
inaugurated  a  short  time  ago  and 
whlcn  In  reported  functioning  very 
vatisfactorily. 

Development  work  is  currently  be¬ 
ing  concentrated  on  sinking  the 
w'inze  from  the  550-ft.  level  in  this 
)-»re  body.  The  winze  is  now  down 
22  feet  and  is  to  be  continued  on, 
down  to  850  feet.  Both  W,  P.  Mackle , 
and  John  Shaw,  consulting  engineer,  I 
are  optimistic  regarding  the  depth 
possibilities  of  this  high-grade  ore. 
body.  I 

During  January  the  mill  averaged 
135  tons  daily,  and  in  the  last  week 
tonnage  ■was  stepped  up  to  144  tons 
dnily  maintained  there.  Mr. 

Madkld  hdpM  w  fttcli  ISO  tons  Mfly 


Ooiulfish  *  -  Company  has  given  an 
option  oil  1.000.009  sharp.,  at  prices 
ranging  from  1,"  to  30  cpnt.s  with 
payments  of  *1.6.000  dowm  and  *20,000 
monthlv.  AgreemPnt  providp.s  for 
payment  of  a  2'5.e;,  commission  upon 
proceed.,  of  the  sale  of  the  first  250.- 
000  shares  taken  up  under  the  agree¬ 
ment. 


Galgary.— Director.^  of  .Model  Oil 
declared  a  3-cent  dividend  on  the 
995.510  ."hares  issued  by  the  com¬ 
pany,  making  the  7th  dividend  since 
1930,  at  their  meeting  held  in  Cal-, 
gafy.  \  statement  issued  by  Model 
announced  final  arrangements  for 
the  drilling  of  Model’s  Bpooner  No.  1 
well,  which  is  between  Turner  Valley 
Royalties  and  Foundation  and  the 
cellar  work  should  commence  at 
once.  * 

The  total  iirodnctlon  from  the  three 
Model  wells  in  Turner  Valley  aver¬ 
ages  about  5,000  barrels  monthly. 
The  company  also  owns  legal  sub¬ 
division  4-29,  South  Turner  Valley, 
in  line  with  Westward  development 
of  the  area  and  controls  over  2,000 
acres  In  the  Moose-Kootenay-Dome 
area.  40  miles  west  of  Calgary.  In 
conjunction  with  other  oil  companies 
they  announced  that  a  test  well , 
would  be  drilled  east  of  Coutts.  I 


Highwood  Sarcee  —  Company  has 
purchased  an  80  acre  oil  lea.so  de.s- 
crlbed  as  legal  aub-divtslons  iiuinber.s 
9  and  li«  and  .section  11  in  townstilp 
20.  range  3,  west  of  the  5th  meridian. 
For  the  lease.  20,000  shares  of  High- 
wood  Barnee  were  paid  and  the  ven¬ 
dors  have  also  the.  reservation  of  a 
5^e%  overriding  royalty. 

Homestead  —  An  additional  50,000 
shares  have  been  taken  up  at  50  cents 
per  slHire  under  agreement  April  9, 
1936,  bringing  total  Issued  capital  to 
1,300,000  shares.  Balance  of  option 
comprises  100,000  shares  at  75  cent.s; 
50,000  at  $1,  tvllh  next  payment  due 
by  April  29th. 

[.amaque  Contact  —  Company  has 
sold  28,000  shares  for  *6,800  net. 


Bouscadillac  Reports  High 
Values  In  Gold  Content 


6^REri.CCTIOM^ 

PERrCCTION/ 

THREE  CAtTlES 

EXTRA  SPECIAL 

LIQUEUR  WHISKY 


The  following  is  a  report  from  | 
Andrew  AValz,  con.sulting  engineer,  i 
on  recent  developments  at  Bousra- 
dillac  Gold  Mines  (fonnerly  known  | 
as  the  Graham  Bousquet),  and  locat¬ 
ed  in  Northern  Qtiebe-c: 

“The  west  drift  on  the  125  ft. 
level  reached  its  objective  under  dia¬ 
mond  drill  hole  No.  30.  which  .gave 
attractive  resulLs  as  in  the  past  . 

“Results  from  the  went  face  on  the 
123-ft.  level  gave  values  -of  $72.80  in 
gold,  which  was  obtained  from  th;* . 


A  block  of  72.000 
sold  at  25  cents  pep 
optioif  given  until 
72,000  shales  at  25 


Lebel  Oro  — 
.“liarea  has  been 
.share  and  an  ■ 
March  1st  upon 
cent.s. 


Federal  Kirkland  Mining  —  .Vn  .ad¬ 
ditional  50.000  share.s  have  been  taken 
tip  at  80  cents  per  share  under  agree¬ 
ment  dated  December  2nd,  1936.  Bal¬ 
ance  of  option  comprlse.s  425.000 
shares  at  prices  ranging  from  30  to 
10  cents  per  share. 

Oraltada  Gold  Mines  Ltd.  —  Feb¬ 
ruary  1st  instalment  covering  50.000 
shares  at  *0  cents  under  tinderwrlt- 


lUt.  I;i:t6.  ha.s  been  received.  Xext 
payment  under  option  coniprise.s  50.- 
000  shares  at  cents  by  April  Ist. 


POTATO  SHIPMK.VTg  HIGHER 
Fredericton.  —  Shipments  of  table 
stock  potatoes  from  New  Brunswick 
to  Ontario,  this  winter,  have  been 
much  In  excess  of  last  year,  one 
estimate  placing  thei  Increase  at  be¬ 
tween  25  and  30 St.  There  has  also 
beSH  a  fain  iti  the  gSnOPal  eSfort  of 
table  stock.  Seed  stock  shipments 


Fie.«ton  East  Dome  Mines  lAd.  ■ — 
.An  additional  .50.000  shares  have  been 
taken  up  at  50  cents  per  share  under 
underwriting  and  option  agreement 
dated  January  2gth  1936.  Halanee  of 
option  coinprlse.s  89,500  shares  at  50 


OlttillarlM  Umilad.  MsntrMi  •nd  Sartlilsrvill* 
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\Vl.  M  \  IN  I  MN  \<  I  n  I 
I  RAUINC.  1*r  I’Alt  I  '’.I  N  I  " 
sPEr;iM.i/iN<.  IN  iiMin 
AND  <  WVUIW 

AIIMM.  AM*  IM>l<ll«IM 
^ECLIMTII>. 

Our  ftatistiLul  stuff 
KottlJ  be  plcascii  t.t 
UH5IICV  MicjKH  le.s  cc- 
(forJing  III/  classei 
(if  securities 


FJ.  CRAWFORD  &  CO. 

Mf.MnnS 

Toronto  5to<  k  FL.vchnnr** 
\Vinnip»*K  Grain  Exchan^ie 
Canadian  Commodity  Exchange  Inc. 


II  ilordnn  Street 

Elfin  2201 


Toronto 


Sponsors  of 

LAPA 
CADILLAC 

\  larco  (Irvriopiiiont  pro- 
trrainiiie  now  uinlrr  waj 
•slioiilil  lirlntf  iipsv  roMilts 
steaflily. 

Write  Us  fiiyr  Liifcst  Dutti. 
MEMBtRS. 

TORONTO  STOCK  EXCHANGI. 
MONTREAf.  CURB  MARKET 

Boin, Pooler  &  Co. 

:!(il  Sf.  James  St. 
1I0XT1IF.A1, 

PLateau  781 1 

Toronto  Office  Bain  Bldf.  Bay  St- 
Quebec  City  Office:  72  St.  Peter  St. 


SKOOKUM 

lioM  Mines  Minltod 

Aftivrly  (Irvplopiiig  ;)  group  of 
K  riaiins  .-idjoining  oti  the  west 
tho 

KEI*  I.AKE  GOLPSIIOKES 

r»vopet'ty  in  tbn  liED  EAKK 
mining  nrr'a. 

Consulting  Enfineers; 

MINE.S  SELECTIONS  LIMITED 
Resident  Geoloflst ; 

J.  D.  TURNER.  B.Sc.,  M.Sc. 

Head  Offieo 

2H  H.T}  si.  —  .Vn.  {HOS 

Torniilo 


0’LL]AUY 

.MALARTIC 


SLADEN 

.MALARTIC 


CANADIAN 

.MALARTK 


EAST  MALARTIC 


.MAT.ARTIC 

(JOLDFIELDS 


Information  upon  request 
WAverIcy  3461 

^S?-'hevenor  » 

iiiu.  roKONi  o  s  rocK  i.xciiancl; 
60  KING  ST.  W..  TORONTO 


CO. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  rinancrrl.  Managed 
anti  Developed  to 
Production. 

68  King  Street.  Eaet, 
TORONTO.  CANADA 


LISTED 

AND 

UNLISTED 

SECURITIES 


CCDEt'S  IXtCUT^ 
GN  All.  CXCHANGt 


BOARD  ROOM  FACILITIES 

DlfiLCI 

I  .  I'.  AI  E  WIRE  T  ('I 
lORONTO  &  NEW  yOR< 


McFETRICK  &  CO. 

Mcmberi  Montreal  Curb  Marl<tt 
Canadian  Commodiiy  Exchange/ 

132  5T  jAMf^SL.MONTRtAL 

MArquette  778S  ' 


NEWS  OF  MINING  AND  OIL  SECURITIES 


,  SHAREHOLDERSARE 
;  OFFERED  RIGHTS 

'  Would  be  Issued  on  Basis  of  One 
I  Share  For  Each  Share  Held 
at  75  Cents 

MEETING  PEBRUARY  18  > 

I  , 

Toronto  Bureau  The  Financial  Timaa 

1  'I  urontn.  —  Sli.'irehoklers  of  Nor-  j 
'  inctiil  Mining  (  oip.  will  be  offered 
the  right  to  siih.scribc  for  l.STT.fidfi 
'  .‘■hares  of  stneK  on  the  hasi.s  of  one 
I  share  for  ca-.  h  .‘iliarc  now'  held  at  7.j 
f  .'nts  per  share,  'iiio  offering  is  to  I 
h('  made  to  .shiin'holders  of  record 
l■■ell.  20.  Ith’.T.  Subjeet  to  eonfirnia- 
'ion  at  a  special  meeting  on  h'eh.  1S.| 
the  issue  will  he  nnderwritten  by 
Mining  Corp.  of  t'anadii  and  will 
place  the  sum  of  $1,408.1211  in  iho 
trcasiny.  which,  if  is  believed,  will 
he  ample  to  liquidate  the  company's 
indehtedne.^.-.  purchase  noecssar\ 
mine  ;ind  mill  equipment  and  siifi- 
idy  adequate  working  capital 

It  is  proposed  to  discharge  the 
class  A  lueferretl  share's  ld\  re¬ 
turning  the  sum  of  $10'>  per  share  I 
I  to  holders  of  these  shares,  and 
fuilher  reduce  the  share  capi¬ 
tal  by  the  amount  of  2..'iU0  class 
1!  preferred  shares  of  $1oii  par  value,  ■ 
rvhielt  ha\e  been  redeemed  and  eaii- 
eelled.  |  •.•l\ing  the  capital  at  2. 'KU',- 
000  Miare.'!  of  no  par  \.ilue  It  is 
then  proposnl  to  inorem  e  the  capi¬ 
tal  to  1,000,000  sharr.s  by  the  erea- 
'iPli  of  1,000.1100  .additioH.al  shares. 

I>ilfirulfie.s  a'  hieh  dela,’  ed  fiiiane- 
I  ing  and  resumption  of  opi  rations  | 
i  w  rro  overeonfe  late  in  I>eeemher,  .1 
ill.  (■'.  Wjiite  president,  states,  and' 
I  steps  were  imniediaiely  taken  to  re- 
j  open  the  mine  and  re-desi,gn  and 
eornploto  the  mill.  Orders  for  iieeea- 
:  sury  maehinery  and  equipment  have  I 
}  been  placed  and  it  is  expected  tlie 
i  mine  will  enter  iiroduelion  on  u  2u0- 
^  2o0  Ton  basis  during  ihe  summer. 

I  w  ith  provi.sion  made  to  iuereiise  loi 
I  aOo  tons  later  in  the  year.  'I'hc  mine,  j 
which  has  been  kept  dewatered,  will 


Noranda  Buys  Interest 
In  Kerr>Addision  Mi.ies 

Toronto  Cure.iii  Tlie  l*'itian<:tal 
Tim... 

Toroiilo.  -  .\oranda  .Mines 
has  iieiiuircd  ;i  share  position 
in  the  Ixerr-.Addi.sen  (told 
Mines,  where  imiiortant  mine 
deyclopmcnis  are  taking  plaec. 
■|'ho  l•■'illaueial  Times  is  reli- 
ablv  informed  that  Noranda 
has  purehasod  .100,000  shares 
of  the  1.000. 000  pooled  shares 
issued  to  I’roprietaiy  .Mines  as 
vendors  of  the  piopcrty  I’ro- 
prieiary  Mines,  it  is  under¬ 
stood.  still  retains  between 
7.10.000  and  S.'iO.OoO  sliares  in 
Kerr  .Addison.  Ollier  impor¬ 
tant  milling  interests  are  said 
to  have  piire'iiased  sliares  in 
tlie  eompi.ny  wiMi  liitoriia- 
tioiial  Mining  Cori).  .stated  ti, 
lie  iiitcrcs'ed  to  .'■ome  extent. 


DONMARTICNOW  NAYBOB  RESULTS  UP 
ON  SECOND  HOLE  TO  EXPECTATIONS 


First  Drill  Hole  Indicated  Com¬ 
mercial  Oi'c  Arcane!  23D 
Foot  Level 

Toronlo  Bureau  The  rinancial  Time. 
Toronto  —  Tlie  seroiid  diamotui 
drill  bole  wa.s  started  over  the  week¬ 
end  at  tlie  Don  .\larfie  Gold  .'lltus 
propert.v  in  tlie  Sturgeoti  Kiver  ai<a. 
I'.  I,.  .lames.  .M.M.,  in  eliarge  of  op¬ 
erations  staled  noon  bis  arrixal  ;ii 
Toronlo  this  w  f  i-k.  Kollowing  tlie 
strike  of  the  first  drill  hole  through 
sexcral  feei  of  indicated  eomniereui! 
ore  around  the  210-fl.  mark,  offi¬ 
cials  decided  to  start  the  soeomi  drill 
working  100  feet  west  of  the  first  to 
lirove  lip  the  eintimiiiy  of  the  ore. 
as  well  as  establish  striietural  eon-, 
ditious. 

.■\ssays  from  ilie  first  hole  cores! 
showed  values  as  high  as  $11.20  over 
^1  .  A  J-  •  •  n*  1  I  ■'  •*"  uf  ^7  tlirougli 

Glaims  Adjoining  Biclgood  |  10  feet  of  core.  This  is  regarded  asj 
_  .  favoralde  since  the  vein  showed  a 

width  of  only  14  inches  on  surface.  | 
The  principal  ohjeet  of  the  first  doi'p 
lest  h.olo  is  to  rut  the  large  mineral¬ 
ized  zone  at  depth  that  showed  aj 
width  of  some  210  feet  on  the  sur- 
fiice  with  numcrt'us  veins  earriri) 
across  its  entire  width.  "Mr.  .lames 
has  cxiires.sed  the  liclief  that  this 
zone  should  be  eiieountered  h.v  the 


Gordon  Lebel  To  Work  On 


Toronlo  Uur.ni  Tli.-  Finanri.il  Tinic.s 
Toronto. — following  a  iiiceling  of 
the  hoard  of  ibrcetors  of  G.irdon 
I.chel  .Mines  held  recently,  officials' 
stale  that  mining  oiierations  are  to 
be  lannehed  at  the  propert.v  ad.join- 
ing  I’.idgooil  on  Ihe  iioiTli  and  east. 
I'lie  eompiiiiy  has  been  marking  time, 
aw.-iitiiig  results  of  dec-p  level  devel- . 
opmi.  iits  at  Ilidgood.  I  Apl.orat  ioij  on 
llie  li'h  and  77-‘i-ft.  levels  of  ITIdgood 
has  now  reached  a  stage  where  fior- 
doii-l.ehel  geologists  can  define  the 
ore  and  striietural  picture  as  it  per- j 
lams  to  their  property,  and  having; 
regard  to  the  dip  and  rake  of  the , 
Itldgood  ore  t.o  the  iiorih  and  east. 
Diamond  drilling  at  Gordou  Lebel 
has  proven  the  extension  of  the 
(iidgood  "break"  1,000  feel  east  of. 
tlio  Hidgood  line.  ' 

The  first  step  in  the  new  program 
will  be  tbe  .securing  of  an  adequate  ; 
mining  plant  capable  of  carrying! 
work  to  2,000  feet  and  upon  installs- | 
tioii,  shaft  sinking  will  be  proceeded! 
witli.  Tlie  fir.st  ob.icctive  will  be 
1,100  feed  and  levels  will  be  opened' 


President  Reports  Veins  on  300 
and  700  Foot  Levels  Extend  | 
Over  800  Ft.  in  Length 

Torunto  Bureau  The  Financial  Timea  | 
Toronto.  —  Development  w  ork  on 
the  :100.  400  and  700-ft.  levels  at 
.Navbob  Gobi  Mines  is  meeting  the 
expectation.s  of  company  officials, 
iifcordin.g  to  If.  .1.  .N'ayl.or.  president. 
The  veins  on  tbe  100  and  700-ft. 
levels  have  been  extended  for  over 
SuO  feet  in  length  and  arc  reported 
to  be  still  in  ore.  On  the  400-ft.  tiori- i 
zon  crosscultin.g  is  under  wa.\  to 
cut  the  No.  1  vein  and  it  is  expected 
that  the  vein  will  be  reaehed  within 
the  next  10  da.\  s.  Geological  struc¬ 
ture  encountered  so  far  in  this  cross¬ 
cut.  .Mr.  Naylor  states,  is  identical 
wtili  that  disclosed  on  the  100  and 
7u0-fl.  levels.  .At  the  present  time, 
a  crew  of  81  men  are  working  on  a 
complete  reclieck  of  all  veins,  with 
a  view  to  csiablisliiug  niill  lapacilj 

drills  within  a  few  days. 

Mr.  .Tames  is  returning  to  the  i>ro- 
pcriy  immediately  and  stales  that  I 
he  w'ill  forward  a  new  and  complete 
report  as  soon  as  possihl.?  Drill 
crews  are  operating  in  three  shifts. 
21  hours  a  day  in  order  to  speed  the 
drilling  campaign. 


Jomac  Gold  Syndicate 


NOTICE  TO  SHAREHOLDERS 

^Kdrcholdera  nre  requeated  to  havf  their  stock  transferred  into 
Iheir  own  names  as  sc*oii  .»»  possible  and  those  holdinf  old  units  to 
I»ave  them  transferred  Into  the  new  shares  on  a  basis  of  ten  new 
shares  for  one  of  the  old.  This  is  very  necessary  as  it  is  the  intention 
of  your  Directors  to  make  a  distribution  of  stock  held  by  your  syndicate 
in  Madsen  Red  Lake  Gold  Mines  Limited,  Altura  Gold  Mines  Limited 
and  Maejoe  Sturgeon  Gold  Mines  Limited  to  the  shareholders  on  record 
at  the  Premier  Trust  Company.  15  Richmond  Street  West.  Toronto. 
Ontario,  as  of  March  1st.  IS37. 

JOMAC  GOLD  SYNDICATE  LIMITED. 

W.  G.  Hughson, 
Secretary-Treasurer. 


and  working  out  all  mill  treatments,  lust  .south  of  IVawa  l.ake  'n  ih. 

Three  diamond  drills  are  now  en.J  area,  is  well  under  w  iv 

ployed  on  two  shifts  in  a  lateral  I 

drilling  campaign  to  cheek  the  i  ‘''’arg. 

widths  and  values  of  these  vein.s.  | 

I'Nirther  deeper  drilling  will  he  iiii-; 
dertaken  immediately  iiiidor  the  sup-  ' 


of  opeialion.s  on  tbe  propen.'..  Tbe 
:  shaft  is  now  down  110  ft.  below  tlie 
I  present  bottom  level  and  sinking  1- 
!  to  be  continued  to  an  incline  depib 
i  of  Olo  ft.  with  levels  at  intervals  of 
I  100  ft.  It  i.-  iiroposed  lo  stop  at 
I  ctic'ii  of  tbe  first  two  new  levels  and 
contact  tlie  vein  with  the  nn.ior  de¬ 
velopment  outlined  for  tbe  new  bot- 
I  tom  level.  .\n  extensive  programme 
i  of  underground  dev  elopment  is  being 
ciirried  out  at  the  same  time  on  the 
~  .  .  |^bree  e.siahli.shed  levels  at  depths 

3tanley  Gold  Shaft  Sinking  l(  f  121.  210  and  110  ft. 

I  M  M7  II  1 1  J  I  I''"'  fompany  recently  made  iis 

Is  Now  Well  Underway  I „ St  shipment  of  gold  from  the  new 

-  I  mill,  which  i.s  now  running  three 

Slitili  sinking  on  tlic  iiropcii.v  of  '  shifts  tier  day  and  is  gradually  being 
Sitiiilev  Gold  Mines  l.iiiiilcii,  Iccatcd  ( siciqu'd  till  to  its  full  capacity. 


orvision  of  Itamlin  li.  Match,  c-on- 
sulting  enginger  for  the  coniiiany 
and  Charles  M.  Ordvvay.  The  idijeet 
of  this  drilling  will  be  to  le.st  widths 
and  values  of  the  vein  stnidures  at 
1.100  and  1.400  feci  depths.  .Mr.  .Na.v- 

lor  staled  that  reiiorts  nf  ilic  values 
obtained  on  reeliecks  wnuld  be  avail¬ 
able  shortly. 


be  ready  for  jiroduetioTi  by  the  tinie  ;  bet  w  cPti  1,00(i  and  l.aOO  feet  and, 
the  mill  is  eomplctod  .  Tlic  main  I  lateral  work  launched.  I 

.■-hafi  ha.s  becti  .-iiink  to  000  ft.  and'  'ontrol  of  the  company  is  held  | 
development  has  been  carried  out  to'  >>*  .New  York,  :i  substantial  group  ^ 
the  800  ft.  level.  There  i.s  sufficient  |  having  purchased  it  on  Ihe  open 
tiositive  ore.  he  slates,  of"  profitable!  market  and  from  private  individuals. 

I  grade  at  present  prices  lor  copper!  It  is  estimated  that  the  funds  in  the 
and  ziiT.’.  developed  to  supply  a  lOO  !  treasury  together  vvtih  stock  options 
I  ton  mill  for  nver  1  year.s,  OHiorj  issued  are  sutfieiciit  t.o  earr.v  the 
known  orehodics  of  large  dimen- 1  propert.v  throu,gh  to  iiroduetioii. 
sions  have  not  been  silffieicntly  do- j  — - .  -  ■  - 

i  vriop.'d  to  estimate  '''nnace.  Mr. :  Reinc  Gold  Has  Carried 

I  Waite  reports.  Diamond  drilling  to,  r'  e  "ii* 

'  1.200  ft.  depth,  indicates  coiitiniia-|  Out  2,000  Fcct  of  Drilling 

lion  of  the  principal  orebody  lo  at  i  _ 

.  least  that  horizon,  j  Toronto  Bureau  The  Financial  Timea 

,  Operations  Since  incorporation  have!  Toronto.  -  Diamond  drilling  to 
been  financed  by  turn  s  supplied  by  |  approximately  2.00n  ff. 

'  ^ICC  , 

11.  tn  iti.  the  indebtedness  amounted  I  ,  iinonv 

to  $208.1110,  with  an  additional  $117. 


000  advanced  on  .lanuary  4th  to  en¬ 
able  the  company  to  redeem  elas.s  R 
I  preferred  shares  at  par  and  the 
I  equivalent  of  acerued  dividends. 

;  The.  balance  sheet  at  Dee.  II. 


liaReine  Gold  Mines,  near  Dupiiy. 
Northwestern  Quebec,  chiefly  on  tbe 
long  pcared  shaped  ore  zone  disclos¬ 
ed  by  A.  K.  Patton  in  bis  elcetrieal 
survey,  according  to  officials  of  the 
company.  Thi.s  surve.v  has  been 
verified  by  drilling  and  test-pitlin 


Extension  of  Second  Level  | 


1010,  sliows  ciirrenl  assets  of  $20.- j  f„rther  aeeiiraey  of  it  is  lo 

711.  against  aeroiinls  payable  of  j  rhccked  bv  continued  drilling. 
$10,411,  Deferred  dcvelnpmcni  loialS|  pjip  ,,.,p  ^lovv  born  spotted 

$1.021.001. (If  the  1.000. not)  sliarC|  jpo  ft.  out  from  the  boundary  of  the 

eaiiital.  I,Si7,100  share.s  are  issued,  j  widest  section  of  the  ore  zone  which 
■  I  measures  210  ft.  by  42.1  ft.  and  It  Is 

North  Shores  Mines  On  '  expected  the  ore  witl  be  encounter¬ 
ed  at  greater  depth  as  tno  vein  at 
the  thin  end  of  the  zone  was  dis¬ 
closed  at  a  depth  of  75  feet  graduat- 
Torciito  Bureau  The  FiiiBiuial  Times  |  ]]n  ft-  as  it  ncarcd  the  Wider 

Toronto.  —  Ttavid  Graham,  mine  I  jndicafi-d  bod.v.  The  managcmcul 
nianagcr  of  North  Hliorcs  Mines  |  jianoiinccs  that  gold-molyhdcnitc  ore 
I  Pilot  'Ltd  ,  I  'poi  is  that  two  shifts  , -ihowiu.g  commercial  values  has  been 
are  now  working  on  ilic  extension  |  em'outitcred  on  the  property  and  in 
of  tile  second  level  in  a  westerly  !  addition  to  the  indications  already 
dircriioii  to  tlic  orchod.v  indicated  by  i  die  existence  of  two  other 

diamoiiil  drilling,  where  SOO  ft.  of  i  molybdenite  ore  bodies  150  ft.  south 
vein  length  wa,-;  esiablislied  w  ith  an  Of  die  imiin  diseoveiy  have  been 
average  of  $77.21  gold  per  ton  over  ,  outlined  by  the  electrical  survey,  as 
a  width  of  II  inches,  ttver  |00  ft.  of  j  well  as  a  gold  -bearing  vein  liaving 


drifting  lum  liecii  .•iccomplislicd  in 
the  la,.sl  I'lir.'e  weeks  and  tlic  work  is! 
advancing  at  ilic  rai.'  of  about  10  ft.  | 
a.  week.  It  is  expected  llial  the  vein 
veil!  be  cncoiinlcrcd  at  between  Inn 


a  vvidru  up  lo  40  ft. 

I.umboi'  is  now  being  cut  for  the 
erection  of  additional  camp  buildings 
which  vvlieii  completed  will  allovv  for 
ciilargenieni  of  crew,  chiefly  to  op- 


I  and  too  ft.  and  drifting  will  then  |  orate  a  .second  drill  which  is  being 
'  coiitiniic  vvesivvard  along  the  vein  arranged  for, 

for  1,000  ft.,  vviili  bucks  of  180  ft.  to  - -  —  - 

the  fir.'t  level.  It  is  ex()octcd  that 
the  above  ondiudy  will  be  sufficie.n1- 
l.v  developed  vvilliiii  the  next  three 
,  nioiitlis  and  this  tonnage  sliould  be 
sufficient  lo  put  the  mill  at  full  ea- 
liacily  for  the  next  two  years. 

Sli.ireholdei  s  arc  requested  to  for¬ 
ward  fheir  cerlifleates  to  the  Itoyal 
Trust  Co.  tor  transfer  into  North 
Shore.  Mines  (I flit; i  Ltd.,  ami  will 
rei'cive  stock  equal  lo  one-tliird  Ihe 
iiuinbcr  of  sil  lies  surremlciod.  The 
sloi  k  is  li'  be  in  id  bv  ibe  Roval 
'Till,;!  Co.  until  Die  expiration  of  ilu' 

I'.scrovv  w  hen  apiuovi  li  Iw  the  On¬ 
tario  Sei'uriiie.s  Coinmissioii. 


NOTICE  TO 
SHAREHOLDERS  OF 
GREENE  STABBLL  MINES 
LIMITED 

f.\o  PtTsoHa!  LijOiIif'/i 

Infornulion  nf  imnorlatur  In 
IJrrfiM*  81ahrll  in 

Rboiit  lo  br  mailoH.  It  1^  lh»»rr- 
fur**  ln»P‘'r4ihf  ihut  ,.11  •luir. 
holdrr^  i-erlltirairs 

in  Ibeir  onn  naror  to  eiisurr  that 
(he.v  rrrelrr  (hi$  inforta^Hon. 

Transfer  .%f**nl»:  Tro^f!*  S  Goar- 
antcp  Co.  I.imiird.  30-  par  SI., 
loronfo.  Ont. 


natfd  at 
Toronto. 
Feb.  .’p. 


.1.  i:.  HAM.MELL 
rresJdr.nt 


I'be  I'iDunelal  Times  reaches  a 
lesB  of  people  who  are  Interested 
nd  able  to  buy  iUTestment  securl- 


I  _  __  _  _  _ 

Matona  Reports  Some  Good 
Values  From  Development 

Toronto  Bureau  Tlie  rinancial  Times 

Toronto,  The  ijoulh-easl  drift  at 
.Matona  Gold  .Mines  lias  boon  advan¬ 
ced  tor  a  dist'j.nce  of  111  ft.  while 
^  the  north-west  drift,  headed  toward 
!  the  old  north  shaft  sunk  on  an  in- 
i  elinc  to  a  depth  of  10  ft.  hits  been 
extended  for  over  100  ft.  Migli 
•  grade  but  sporadic  values  were  cn- 
eouutered  in  this  drift,  .states  .\.  H. 
Waite,  iircsident,  until  at  a  disla.nce 
of  107  ft.  from  the  shaft  free  gold 
started  lo  show  in  every  round  and 
assays  across  the  drift  width  of  14 
I  ins.  gave  high  values  after  elimina¬ 
tion  of  the  free  gold.  .\t  the  present 
time  this  ore  shoot  has  been  drifted 
on  for  a  length  of  121  ft.  and  is 
approaching  the  north  shaft  and  in- 
'  dicalioD.s  are  ‘hat  there  is  a.  definite 
I  el.il ion  between  flic  surface  shovv- 
I  ing  at  Ihi.s  shaft  and  Ihe  present  | 
i  drifung.  About  40  ft.  further  drift-  | 
ing  will  bring  work  opposite  th'.s 
.  shall.  Present  work  has  definitely 
proven  that  the  notih  shaft  vein 
I  ties  lip  with  the  dovclopment  that 
I  has  been  underway,  but  to  the  norfJi 
I  of  this  work  is  the  old  No-  3  pit  sunk 
I  on  a  vein  whic'h  is  now  interpreted 
j  as  a  parallel  structure.  Future  work 
is  to  be  directed  to  the  south  west 
I  of  the  shait  to  determine  the  signifi- 
!  cance  of  an  apparent  split  in  the 
'  vein  in  this  area. 


Commander  Mines  To  Build 
Three  Miles  of  Winter  Road 

Toronto  Bureau  The  Financial  Timaa 

Toronto.  Officials  of  Comniaudor 
Mines  have  instructed  T.  H.  Taylor, 
vice-president  and  mine  manager  to 
proceed  ai  once,  with  the  cutting  of 
1  miles  of  winter  road  to  the  south 
group  of  claims  in  Duverny  Town¬ 
ship.  (liicbec,  and  i  reel  suitable 
camp  l)Uilding.s  preparatory  to  eom- 
niciiciiig  devo'.opmcnl  work.  The 
south  coiuier-gold  propertv.  com¬ 
prising  1.400  acres,  is  located  iv  short 
distance  fiom  Fontana  Gold  Mines, 
while  in  addition  the  company  owns 
a  gold  property  in  the  northern  por¬ 
tion  of  the  township,  which  i.i  con¬ 
sidered  of  major  importance  by  offi¬ 
cials.  Grab  samplc.s  taken  from  the 
south  group  of  clairn.s  from  surface 
pits  returned  15  to  lObc  in  copper 
with  a  trace  of  gold. 

■J’lic  company  has  ample  finauees 
In  file  trcasuiy  to  lake  care  of  the 
work  now  canternplated.  with  ap- 
proxim.itely  1.500.000  shares  remain¬ 
ing  in  the  Irea-sury  for  future  finazi- 
cing  and  all  current  obligations  paid. 

Mooshla  Gold  Samples 

Assay  In  Excess  Of  $43 

Toronto  Bureau  The  Financial  Timea 

'I’oronto.  —  Alooshla  Gold  Mines, 
following  cutting  of  the  main  vein 
on  the  third  level,  bae  completed  fi? 
ft-  of  drifting  with  both  ends  si  ill  in 
ore.  Four  sarnple.s  were  lakeu  from 
the  vein  section;  two  lo  the  north 
side  and  two  on  the  south  side  of 
the  crosscut  where  the  vein  was  in¬ 
tersected.  .Assaying  of  these  sam¬ 
ples  gave  .m  average  in  excess  of 
$43.01)  over  mining  widths  and  it  is 
officially  reported  that  free  gold  was 
found  at  each  end  of  tbe  drift  with 
a  patch  of  coarse  free  gold  towards 
the  north  end  of  the  drift.  Last 
assays  reported  were  stated  to  be 
extremely  high  but  details  are  not 
as  yet  available 
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Salient  Features 


'The  propert.v  of  Laveriv  Red  Lake  Minos,  L  miled. 
comprises  a  group  ot  6  Patented  Claims  in  one  of  tlm 
most  .active  .sections  of  the  Rod  Lake  District.  U  is 
bounded  on  three  sides  by  Red  Lake  Gold  Shore  Mmes 
Ltd.,  now  in  production,  milling  140  ions  per  dav. 

EXCERPT.S  FitOM  REPORT  OF  W.  P.  MACKLE 
.\1.E.  (AiJgu.st  .'ird,  I9;i6j — "'The  nroiicrty  is  bounded  on 
the  nortli.  east  , -111(1  west  by  Red  Lake  Gold  Shore  Mines. 
Ltd.  #  'Tbe  projierty  lies  wholly  within  the  grano- 
diorite  area  and  in  the  same  formation  in  which  an- 
located  the  Red  Lake  Gold  Shore  Mines,  Ltd..  Coin  Lake 
Gol  1  Mines.  Ltd.,  Skookum  Gold  Mine.s,  Ltd.,  and  also 
ih?  iMcKenzie  Red  Lake  and  others  on  Mackenzie  Island 
•  On  the  adjoinin.g  properties  the  ore  occurs  along  the 
i-onlacts  of  a  syslem  of  basic  dikes  that  cut  the  graiio- 
dioi'lto  in  Ivvo  general  dircel  ions. 

it  E  Pt.)  K  i' —These  :;i:ne  striietural  eolldi'ioin  exist  an 
Ilu  L:-ive.iy  Group.  One  of  theun.  ahou'.  20  fee'^  in  vvidtii 
euii  the  n.jrtii-wcst  corner  of  KRL  5136.  •  .Another 

diki  stri'.vlng  N.  40  W.  is  located  on  KRL  5137.  'I'hi.s 
.als'  has  soei'i  well  mineralized  quartz  containing  a  hnr 
vi'-ih.e  gold  running  along  the  foot-wall  contact.  A  third 
dike,  which  may  bo  tho  possible  continuation  of  the 
Gt).d  Shore  dike  .system,  is  located  along  a  sleep  bluff 
on  KRL  .1136  and  is  ahoui.  the  centre  of  the  claim.  'The 
(quartz,  about  '14  inches  in  width,  is  very  hcax'ily  mineral 
izsd  with  ch.'deo-pyrito  and  pyrite  and  also  <;onlains 
eoirae  visible  gold.  'This  is  a  particularly  good  looking 
sliowing. 

CO.NCLUSION — Some  work  that  has  been  done  on  the 
nalyhboring  Coin  Lake  Gold  Mines  property  to  Ihe  south 
nas- shown  the  existence  of  .several  of  the.se  basic  dikes 
thai  have  been  traced  to  the  boundary  line  of  the  l.avcrly 
Group  and  apparently  carry  on  into  Ibis  property.  • 
'Th'  geolo’-.'  of  Ih'  group  is  identical  with  the  (3old  Shore 
aril  other  adjoining  properties  that  have  been  proven  lo 
ho  faxor-shle  lor  gold  deposition.  'The  t.aei  that,  gol(i 


has  been  lound  along  three  of  lhe.se  basic  dike.s  on  the 
properly  makes  it  a  \ery  allr.ulixe  section,  and  I  con 
side;-  the  propertv  both  from  local  ion  and  geology  lo 
have  ( oasideiahir  nicril  •  In  concluiion.  I  lc«l 
Ilia'  the  expenditure  o!  .i  considerable  sum  ol  monev  is 
Histifie.l  in  carrying  on  an  extensive  programme  of  surface 
exploration. ' 

I  * 'e,  V  r- f  ,OP  .M  E  N  I  \Vt)KK  It)  l)ATM  under  ihe  super¬ 
vision  of  Lend.ill  F.  W.irriner.  M  E  .  reports  dcvclopmeni 
wor-,  has  disclosed  llv  picsonce  ol  three  smaller  dike.s, 
Irihulory  lo  ihc  in.iin  lam  ><>ijhr\e  l)l  these,  two 
showed  quart  z  and  the  lypica  pvrite-eliak  opvrite  minci  - 
iiliz.ation.  .A  pit  h'astcd  inio  th'  moreeaslerlv  dike  was 
(  Irtnnei  sampled,  two  consecutive  .sections  of  16"  nnri  13" 
reairniiig  1.02  oz.  and  1 .0  >  o.’.  ro mecti vclx  .  for  a  w  idth 
!>■  L’t"  .and  a  gr.jde  of  h'li'r  Ih  tn  on('  oum  '  .A  stringer 
(>.'  quarlz  inter lecLing  this  dike  under  deep  overburden 
gave  .17  («/.  in  gold  piv  Ion  aero;;  1",  I.U)  oz.  from  a 
grab  sample  and  I  IR  ,t-oss  .1"  over  th'  thirty  Icef  ol 
its  exposed  Icnglli.  Tii''  lerijlh  o!  dike  with  its  attendant 
zone  IS  a oprox im .ilel'.'  .>o,)  leel,  with  .an  .avcr.sgo  width 
of  80  fc'l ,  plungin':  undimmislic  I  under  a  sw.amp  at  the 
n  trill  end,  and  under  deep  cover  .at  Ihe  south.  It  ia 
es'.imilcd  that  ti'arlv  2, '('O')  fc''  along  Ih'  strike  of  this 
slriict’ire  lies  within  th'  Livcriy  boundaries.  •  Quartz 
w.iicli  give;  cx-elleiv  pannings,  is  plonlifui  n  this  zone. 
•Already  two  dikes  It  uc  been  uncovered.  L  s  I'.-.tsonable 
lo  .suppo.;e,  therefore,  that  wherever  (here  w.iis  siifticienl 
fracturing  in  th~  vainilv  of  Ihese  dike.s  lo  perntii  the 
entrance  of  quartz,  good  orehodies  will  ho  found.  •  Mr. 
Wari'incr  rcc.immcnds  diamond  drilling  on  the  main 
/one,  and  als,>  its  pro'oab'e  in'erseeiion  with  the  tiold 
.'shore  main  break,  and  h'  further  urges  that  a  consider¬ 
able  Rum  o  money  be  expended  in  thorough  exploration 
ot  Claims  KRL  .ll.Ui,  ll.'^?.  (’.OfiO  .-.nd  0081.  in  addition 
lo  tlv  coni inuation  of  p,eaeii  aiirl'sr  ■  -work  on  KRI. 
.11.JS  and  6070.  'The  fimicnv  plans  lo  institute  an 
ac.lix:-  r|e\ elopmenl  and  rxplnralorj  campaign  im- 
mediatel'r. 
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^ninH^r!?i>!'piTv  Ovcr-the-Counter  Mines 

TRIPLE  CAPACITY  , 

PORT  HflPF  PI  ANT  ..-ur-pncd  by  nain.  Pooler* 

I  Vll  I  llv*  M  •  W»H  1  •  broil  orpcted  and  diainond  drilling;  is  .  bid  i  Vn  !««ti  it  133 


MONTREAL,  FEBRUARY  l2,  1937 


New  Obalski  Head 


AWM  <iOM»  —  It.  D,  Tiidoi.  presi- 
Amm  <7o1(l  Mln^s  In  n  rrpott  to 
.'har^huldf TM  .''latrs  that  iMinpis  havo 
h^'^n  crrot^d  arid  diainond  drilllTi;!^  is 
under  way  to  prove  up  downwanl  ox- 
tension  of  Vo.  3  and  4  t-hoar  sson^s.  ' 


Unlisted  Mines 

.'•  upptied  by  Tlain.  Pooler  <fc  Oo.l 


Company  Plans  Expenditures  i  ’y”  >'  '’as  shown  up  ap  o’-*-- ,  i\n‘  .■IV 

1,  .  irteneu^n  !  bp'*-  biirallrl  sh.-or  Jiones  !  o-'i  ’ 

Up  to  $150,000  on  Rehn-  ;  ab.xit  ion  n,  apart,  on*  of  whirl,  has  i 

^rv  Fvnanainn  'mfrlh  of  about  300  ft.  of  ooniinrr-  i  ^iinna 

cry  expansion  ,.mi  p,.^  to'iJ^oi^Ca) 

'  '  —*•  I  roDtaiii  fr.-e  Bold  on  the  .siirfaur  in  !  bailor 

TO  MEET  RADIUM  DEMAND  ‘■’I"*''''®''®'’’'’  nuH'H'tir.s.  .\iiim  Gold  BrownP»‘ 

iVJlVlfiXil  IVAWIUIVI  wood  radlllno  on  the  west  I  Urn-dord  1, 


Toronto  Burtou  Tho  Finontiol  Ttmoo  :  9-^d  e-HSt-  The  eoniPi 
'roronto.— ProviaJoD  for  tho  expen-  'tm  *Pi  "the.' neasSJy. 

rtiture  of  sums  up  to  a  total  of'  - ^ 

SI 50(000  on  plant  extenaion  at  the  1  —  in.stallatfon  of  the  nd-  J' 

Fort  Hope  refinery  ha^  been  inade ,  ".’.r  ’,’ior[.rn.r‘d;n;  i,:^.ni"f.'r"  | 

b.y  tbo  directors  of  l.ldorado  Gold  way  at  AIboIcJ  Mtnos,  Goudroan  ar*a.  ”  -! 

Mines  Limited  at  a  tnccMnp:  here. !  *^''brdinB  laio.st  word  from  tho  r.sTiiav*.  ts 
MTien  eomplete  tho  present  1  ^1^2?.^^*  pVacou' in' oper^^^^^  ' i  w 

city  win  be  tripled.  construction!  n.  y.  jiitchoii.  min«  manaBor.  .ni.so  !  n*rDo.!  -j) 

tvill  begin  us  soon  as  weather  per- j  reports  that  development  of  the  west  ifVcwentK  .24 
TYitta  A  utatomont  to  fhi  pffpot  ■  continulnB  satisfaotorl ly  I  I  unirtau  .  .11 

mlts.  A  statement  1o  tliu,  eilect  riovelopment  headings,  the  F»r»in  .23 

was  made  by  Gilbert  LaBiiie.  I  sna-ft.  level  we.st  drift  and  the  ral.-o  'iteunBCAd  .  24 

rollowlnc  the  announcement  ofipoln*?  up  from  tho  same  level,  still  I  Martic  .33 

ernannlnn  nlnns  nr  the  ond  of  la^t  nevolopmejit  of  this  orebody  j  i,’ 

expansion  p  ms  .it  tne  enu  or  'a-M  from  surface  ha.s  now  reached  a  depth  „  •.- 

vear.  a  detailed  eusmeenn?  survey  i  of  .30  foet  with  free  gold  in  cvidenr  e,  . 
has  been  carried  out  for  the  coni- I  A  new  vein,  six  foet  wide,  of  honviiy  punlopN' '  i? 
puny.  Since  radium  refining  basi ^'^•"'•"ee  ijmprefsc.  ,4ii 

t  j..  A_»  j^i''llDOr  aN  O.  I  Pn  fl/j  I  Is  r  f'DO  n  .  FTn*  f  ipp  Tl  in 

never  before  been  utlompted  any- ;  whiio  sampling  re,sulta  are  not  yet  iC;,jn  ,s 
where  on  the  scale  called  for  by  r.l- ,  s'aihihle.  the  mln«  manager  .'tates  !  tiatewa,  f.  .13 

dorado's  1937  nperaliug  schedule,"’"  discovery  “looks  good."  liainM^IJ..  .or 

and  .since  there  are  o\er  till)  step.s  cE.XTiuncotiR  <;oi.D  _  It.  R  rv-  GoidL'aRlf.  n 

n  the  several  processes  carried  outitoiscn.  secretary-treasurer  of  Centro-  hoUmGaie  .51) 
.it  Port  Hope,  tins  preliminary  work  reports  that  .i  di.i-  ,  [!? 

...  .  pu..pn.i.  I  I  mend  drill  contract  lia.s  been  enteied  i  Ir 


and  east  The  company  has  1.34 1.000  |  bi'iDHo  . 
shares  of  its  3.000.000  share  capital  | 
still  in  the,  freasurv.  ,  r.r«,.Bre, 
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Oil  Gossip 


Turner  Valley  added  another  crude 
oil  producer  to  its  rank.e  at  «  45  p  m-, 
Tuesday.  K'ebruary  3.  as  TJ  f,-  1>  noy.nl-  i 
ties  blow  in  spraying  crude  oil  ‘and  i 
water  60  ft.  above  the  PO-ft.  derncU.  , 
The  well  seems  to  pualitv  as  the 
'  Empire’s  largest  as  production  test.*  i 
to  date  ehow  output  of  around  2.000 
:  barrels  daili'  compared  with  Turner  I 
I  Valley  Roy.alties’  700  bariehs  a  dav.  ; 
I  Gas  flow  i.s  approxinialeJy  5.000.000 
I  eubic  ft.  daily.  Veteran  oilman  Tt  v.  i 
I  Brown,  president,  states  that  it  is  i 
j  expected  that  production  w  ill  prob-  I 
!  ably  drop  to  some  extent  following  ' 
•  the  initial  production  period  but  that 
I  it  la  falrlj’  certain  It  will  not  drop 
I  below  1,800  barrels  daily.  Crude  from  I 
!  the  new  producer  Is  testing  48  de- 
j  grees  Beaume.  worth  $1.73  n  barrel.  { 
At  present  production  rate  and  gra¬ 
vity.  cost  of  drlllng  the  BAB  well 
will  be  repaid  in  a  little  more  than 
a  month  with  monthly  production 
being  valued  at  around  $103,000  or 
over  $1,300,000  a  year.  The  well  has 
already  been  placed  on  permanent 
production  with  the  oil  being  piped 
by  Imperial  Oil  to  Calgary.  Guard- 
Ing  agalnpt  doliver.v  delay,  three  1,000 
barrel  storage  tanks  will  be  erected 
at  the  property.  Enjoying  substan- 


J.  R.  Giroux,  who  has  been  elected 


vbere  on  the  scale  called  for  by  j.i- ,  a, aiiiihie.  the  mine  manager  .'Utes  tiatewa,  f.  is 
lorado'tj  1937  nperaliug  schedule,"’"  discovery  “looks  good."  liainM^I.X.  .or 

ind  .since  there  are  oier  till)  slcp.s  cE.VTiuncotiR  <;oi.D  _  R.  B  rv-  GoidL'aRlf.  7.7 

n  the  several  processes  carried  outitoiscn.  secretary-treasurer  of  Centre-  GoUmGaia  .51) 
It  Port  Hope,  tins  preliminary  work  reports  that  .i  di.i-  ,  [!? 

I  mond  drill  enntract  lia.s  been  enteied  i  J:«rau  If  0, 
«ai,e8bential.  i„to  wiu,  the  E.vre  niamond  Drlling  il®'’!'"'' U  . 

"In  view  of  the  .crowing  woi  Id  de-  Co.,  of  Timmins,  and  the  drill.  or*\v  I  ! 

21  a-  »•  1  .t  a  4  '  aivA  A,-,  AM  a  M-.-.  U,  ^  •  A  I  ’lUl.'nlbOn  I.  .)•■> 


oajjesseuiiai.  1  i„tp  wlU,  the  E.vre  niamond  Drlling  Vr?"”  U  ,  ■;» 

"In  view  of  the  grow  ing  woi  Id  de- 1  Co.,  of  Timmins,  and  the  drill.  or*\v  I  ,  25 

tiiand  for  radium  and  tbo  extrcmelv  '  a-'id  equipment  .are  beinn-  rushed  into  I  'j  jl?  j 

hew  v„,„a,o  of  ordor.,  on  hand  for '  '  S,:f,r  z  % 

ucinory  tnib  year,  if.  was  uleo  netes- i  luenfod  a?*  soon  as  tiio  drill  I’an  bs  liiifk.iVem  .;i3  34 

'IM'V  for  to  plciu  (tie  expansion  ■  '’p  ^avoiablc  br^^ak  Ihyt  ;  Kcrrv\JJih.  j  M  u  75 

,o  that  there  wotihi  be min’mum  i?.. 

>>:  intiTfei race  w  ith  our  present  le-itweniy  fert  nr  thi.-f  hre  iit  .T-^a.' id  i  hi-ki.tn.-  ;"i  ' 

fining  opeiatious,'  .Mr,  lAiBiOe  said.  ■  Oe  .-iu.i  $;  3.,  per  ton,  /  ^  uf.'.'Ti'iii 

i  •*"  in  i  m  M.or  _  .■  vuio.  rfi-uier,  m  1  ,, 

"A-f.'tin,- buildings,  a  iiciv  two-storey  |  .-nai  .ge  .,r  .iper.ui.-.ns  on  ty,e  Dunlop  “‘"i 
tirir  k  structure  w  111  be  built  includ- ]  Consolidated  Miue.'t  pri.perti-  in  t'a- I  ^  t? 

ing  special  roof  lenfilation  and  an  M'''®''  i'divti.-thip.  ,ii  a  wire  to  ''-■'loJ  U',  .j  i  „ 

J . . . .  _  .u..  _ otfieifil.-i.  i-nori.f  that  Vo.  8  diamond  I  \i„i  (jni,)  ^ 
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41  Koeunor. ...  .24 

.44  RedOoM.  .37 
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tial  benefits  from  the  new  well  is  the  president  and  managing  director  of 
government  of  the  Province  of  Alber-  xrinino.  Cnmnentlnn 

ta  which  holds  a  10%  royalty  on  all  Obalski  Mining  Corporation.  | 

producing  oil  wells.  If  B  &  B  pro- - 1 

ductlon  is  maintained  at  3,000  barrels  n  as  .  i  >7  J  T* 
daily  Alberta's  revenue  from  oil  royal-  OftSC  MctalS  rorCCu  1 0 
ties  will  be  more  than  doubled  with  m  •  e(..||  c  .  I 

the  payment  of  $100,000  a  year  from  C.CaSC  btOrK  1  111  dpnng  i 

the  new  well.  Also  holding  royal-  _______ 

ties  on  the  new  well  are  Calmont  „  ...... 

18%.  Vulcan  10%.  A.  P.  Consolidated  Toronto  Bureau  Tho  Financial  Timaa 

Toronto.—.!.  H.  C.  Waite,  president  I 
ed  6%.  Commonwealth  6%.  .  _  r«rn  in  m  I 


18%.  Vulcan  10%.  A.  P.  Consolidated  Toronto  Bureau  Tha  Financial  Timaa 

Toronto.—!.  H.  r.  Waite,  president  I 
ed  S%.  Commonwealth  6%.  in  aj 

The  bringing  in  of  the  B  &  B  quarterly  report  for  the  period  end- 1 
touched  off  a  new  wave  of  buying  of  ed  Dec.  31,  1936,  slates  that  owing  to  j 
oil  shares  In  Toronto.  Vancouver  and  c.xtrcmely  cold  weather  and  lack  of  i 

Ahares  were  traded  the  next  day.  the  power  plant,  as  well  as  tne  tcin- 1 
January  saw  the  shattering  of  month-  porary  line,  fro^e  solid  and  H  was! 
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Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


a 


Friday  Week 
Open  High 


Tueadiiy  Hiith 


shares  changed  hands.  Value  of  stock  Dec.  7th.  Work  will  be 
traded  waa  $1,621,646  compared  with  I  early  as  possible  in  the 


.Tanuary.  1830  when  3.20.5. P58  shares 
valued  at  $3,811,840  were  tr.ided. 
Totsll.v  eclipsed  wa.-*  th»  December 


southerly  routinuation  of 


(4,v.ifor  sy.st.em  for  the  distribution  |  drin  uoi'e  i,:,..  e„.-o, uttered  grad-  ^ 

"t  I'beinicals.  i  lieiniral  and  phy3ics|ing  57  per  t„n  hriwien  footage  177.3  - - - - 

laboraforio--  nlreadv  built  -inri  “"d  feet.  The  core  i.s  slightly  of  143  feet  with  station.*!  cut  both  1 

^  ‘’■mineial;2.od  ivilh  aisenopyritc.  he  re-  north  and  .-outh  of  the  shaft  at  125!°''''  - 

-Illlipped,  fire  sutficicnt  10  take  care.  port.-.  tect.  A  small  amount  of  drifting  and  1  ■  j  ,  Z 

of  (he  needs  in  both  units  and  the  - -  crosscutting  has  been  carried  out  on 

laboi  Jtory  where  the  final  concen- 1  CAKKARV  -'llXIis  —  eihareholders  this  horizon.  I  are  announctng  neu"^ 

I-Itir.ri  of  tho  codinm  ic  cocioSo,,.  ^of  Gaffney  Mino.M  l.td.  at  a  meeting  P'''’Porties  near  Keyroc  which  |  4  ,  . 

(..iron  of  tlio  ladium  l.s  tart  led  out.  1  ppi^j  recently  gave  authorization  to  are  a'-so  proceeding  with  heavy  do- I  if’."!?”*’  ■ 

«  bicii  was  onl.v  completed  last  May,  |  the  same  of  trcasur.v  shares.  Appro-  i  velopmcnt  campaigns  include  Red  I  -^Attonai  1  etroieimi  otien 
IS  al.so  ample  for  the  incrca«ed  pro- ■ '  al  w.a.s  also  given  to  an  underwrit- I  "o'd ;  Sturgeon  Goldfields,  on  which  ' “■  i”mburst  w 

liiictiun.  New  rriiiinment  includes  ■ 


20  .  "  orth  $?63.342  Interest  revived  in  |  closing  dOfvn.  blit  there  has  not  beCD  Astoria  Rouyn  . 

nil  I  senta  of  the  \  ancouver  Stock  Ex-  Arrtfield  Gold . 

...  I  change  with  two  being  offered  ,n|_  ;  BUffl'-lent  work  done  to  estimate  Aldermsc  Copper.  .  . I 

4;  jSlO.eoO  compared  with  previous  sale  :  itnporfance,  he  state.s.  lotal  of  Bankfield . . 

.’I  ,  of  $S.100  last  month.  All-time  high  '  519.170  was  .spent  on  exploration  ^  S***w“'^ •  . 

20  I  for  a  seat  on  thi.s  Exchange  was  sot  _ i  Base  Metals . 

18  I  in  1828  with  a  payment  of  530,000,  "'®  period.  BeattieGold . 

1  Under  the  impetus  of  climbing  oil  ;  - - —  Big  MiBeouri . 

-  I  share,s  the  miecellaneou.s  mines  Index  !  1,  /■%  ,  ,  Anor*  n'S  2-  >.  it: . 

both  I  Toronto  stock  Exchange  added  HoWCy  Oulput  $286,350 


V/vx»  iMwi-aisn*  Jug  affrecmpni  wnicn.  wn^n  compj^r-  • •iniiinj;  i»  prop^otroa ,  ;  -aa  *  -  x?*  ■  j 

New  ''nuipment  include*  ;  ,.(j  ,r„asiii  v  $13.3.600  Ac- I  Eeior  Gold,  whici,  is  soon  to  ^eek  !  Dscal  year,  produ 

. . tios.  porcelain  ball  j  cording  to  officials,  this  will  he  am-  the  ea.stern  extension  of  the  Keyroc  ' ’f '’o  , ‘-'""‘.''i,  value  of  -5286,350 

drvers  onen  ?)dn  tke  pccesnary  preliminary  d#*-  [vein-  the  newly  formed  Abbeville  |  **  Monarch  Ko>aities  \\  ith  a  .  irnntoH  wh 

-entrqt  n”  vesleu''’''^P'"'‘"t  f"*  Property  .situated  I  Gold  which  is  to  start  an  extensive  I  at  2„  cents.  of  ore  1  reated  W h 

.lairatin^  vesseisij^  Manitou-Stormy  Uake  area,  :  ^'‘velopinent  campaign.  About  2  miles!  w...  ,,  - - ,  oc„  on*  .u  ,  output  of  $316,245 


'faking  advantage  of  current  inter¬ 
est  in  .Alberta  oils  many  companies 
are  announcing  new  financing. 
Among  tho.se  of  the  last  week  were. 
National  Petroleum  offering  200.000 
shares  at  $1;  Sunburst  with  .300.000: 
shares  at  25  cents;  British  Trans-  1 


Taranto  Bureau  ^he  Financial  Timaa 


eastern  extension  of  thf 


\.1tp  and  pipe  linos,  porcelain  ball  j  cording  to  officials,  this  will  he 
mills,  uranitiru  drycr.s.  open  pan  !  P'*^  for  the  necessary  pr< 

■  iuporatorp.  ooncentrating  vessels ,  ^^'’^PjTManUou-Storm.r 
ind  ooutpmoni  fot  fractional  orys- !  Ke.nora  mining  division, 
lallizafion  of  earthenware.  nuartZ'  Considerable  diamond 
and  cliiSb.  already  been  carried  out 


ling  at  23  cents. 
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Macassa  Established  New 
Output  Record  In  January 


Considerable  diamond  drilling  lias  1 
already  been  carried  out  on  the  pro-  j  tb 
perty  with,  according  to  officials,  en¬ 
couraging  results  to  date,  and  it  I.s 
the  company's  Intention  to  continue  nn 
with  a  further  diamond-  drilling  cam-  tli 
paign.  ,A  le.port  made  bv  .latnes  E.  t’li 
Thomson,  stales  that  a  chip  .sainpio  'Ji 
across  12  feet  of  sulphide  niiitcria! 
along  the  faces  of  pit  No.  1  as.^ayi-d  '  o 
*42.80  per  ton  of  gold  al  the  old  pi  i.-i-. 
Results  from  eleven  boro  holes  arc  ug 


north  'vest  t.f  Key  roe,  Noranda  Mines  i  '  milled  in  the  preceding  quarter,  i  Coniaurum  Mines 

lx  .siluatej,  while  MeWatters  lies  to  1  ^7  shareholders  "'’P’"  ;  nmfiiu  hefoi-o  write  .-iffo  1  Cons.  Smellers 


[  Oil  is  evidently  preparing  a  major 
development  campaign  on  Us  nowit- 


Operating  profits,  bef-ore  write-offs. !  s  • 

totalled  $109,515,  as  compared  with  Cons.  CHbougamau 


KEXECUO  —  Additiona!  11  pn !  1  es  1  acreage.  This  move  is  -‘•ab'  .  -  ro-  nrovioiis  three  ''“’’'c*'**'''' . 

and  equipment  to  he  used  in  -s  nk  ng  *°  "’®  Oirector.s  to.  »"’•»»>*  prt  MOUS  'Ufce  . 

tlm  No.  1  .shaft  have  been  shipped  by  shares  of  Royalite  i  montlis.  while  operating  costs  pcr  Dom.  Explorers  . 

pliine  to  the  property  of  Keneeho '  valued  at  over  $1,000,000  ton  were  $1.49  a  ton  (a  new  all-tiinc  . 


d  .Mine.-)  and  prcparation.s  for  this:  Home  treasiir 


n, ......  Tu  V-  I  I  -r-  along  ine  races  or  pit  .xo.  1  Hr-.-a.xeo 

loronta  Bur.au  Tha  Financial  Timaa  .  *45  ton  of  gold  al  the  old  pro-.-. 

1  (ironto. — Macassa  .Mines.  Ltd.,  es-;  Results  from  eleven  boro  holes  are 
lablishcd  a  new  bigli  record  both  in  vviiiiatn  sixt  i.s 

...ill -.J  .1  J  vice-president  and  managing  direci  n- 

ions  milled  and  recovery  during  the  j  and  Hamlin  B.  Hatch,  geoiogi.-t  to  the 
month  of  January,  when  from  the  '  company.  The  companx' i.s  <  npitali-z'-i| 
ircatraent  of  6356  ton.s  of  ore,  bullion  !  3-000. ono  shares,  of  whidi  i.Ko.oeu 


;oing  forward  with  an 
according  to  a  wire 


addition  to  the  Royalite  holdings;  ^  ■ 

Home  holds  shares  and  bond.s  worth  '  tembcr  quarter 


fi-f-iveil  (rom  Charle.s  Young,  man-  ever  SSOn.OOO.  Xo  time  should  be  lost 
ging  director.  It  Is  expected  this  SrettiPR  development  underway  as 
lial';,  piexiotislv  sunk  to  approxima-  companj-  already  owns  a  drill  and 
cly  «n  feet,  will  be  partiallv  timber-  drilling  equipment. 


,  •  *  \  *4  ^A  A  Kaat  Miilartir  . 

low),  against  $l..j2  a  ton  in  the  bep-  Koundation  Pet 
tembcr  quarter.  .  ^tlconhildge 

n_.j. f....  .u.  ...11  i-x  led  Kirkland  . 


1.0  the  value  of  -5106.336  was  recov-  escroiv^^ _ 

ered.  .Average  .crade  of  ore  treated  i  hctciii«o>'  gold  —  George  1. 
during  the  luouth  was  $16.22  a  ton.  a  Fapineau,  vice-president  of  Hiitchi- 
-  li-bt  rlnr.re->co  . v.  -  ......I....  ueaii  Gold  Mjncs.  in  a  wire  to  head 

OMr  the  precious  ;  pffjpp  officials,  states  that  the  Xo.  2 
month  when  the  per  ton  average  vein  had  xvldeneU  to  twenty  feet  ill 
was  $16.30.  TIlC  prc\iOUS  high  re-  'he  Xo.  3  or  la.st  test  pit  put  doxvn. 

cord  was  set  ,n  <>;'ober  -hen  Pro- ,  7^';: ^ 
o III  non  totallrrl  •^l*K>,84w  from  pre\'io!j?<  pit  wns  iwolvf  f^ct. 
milling  of  6.267  tons,  an  average  Uf  ■  Confimi.'ition  was  ak«o  received 
>16.86  per  ton.  and  compares  with  'V  i  *tmlt  the^’vo'^'^" 

,  ..I—.I  r-iA-  t  m  charge  who  reports  that  llie  Xo.  - 

fdilpul  Of  from  b.li.  tons  Ilutchineau  vein  is  the  strongc.st  vein 


ri.st  to  till-  e,|  and  ri-ad.v  for  sampling  in  a  few 
npitali-Z'-d  days. 

I  t.Kii.Ocu  Uiamond  drill  hole  Xo.  S.  spotted  to 
intei-.scct  three  known  veins,  is  down 


Owing  lo  confusion  regardins  the  | 
status  of  Richland  Oil.s  l.td.  in  the  , 
Turner  Valley  field  the  company  has  . 


to  200  feet  in  good  formation  ?'nt  "u'  «  report  tie.seribing  its  liold- 


528,528  Ions  milled. 


The  port  of  Afontreal  had  best  sea¬ 
son  Inst  year  since  1028.  .Shipments 


Heated  in  Detx'mbcr. 


Tiie  M-;n  is  almost  entirely-  quartz  and  drilling  a  .second  hole  on  the  125-ft.  i  3  now  drilling  440  yards  due  east  of! 
is  well  mineralized.  The  width  in  Ute  j  level,  and  in  addition  to  the  program-  i'thc  T.  V.  RoyaUte.s  well, 
previous  te.st  pit  was  twelve  feet,  j  me  of  flat  holes  being  drilled  from  i  — — 

Confirmation  was  also  received  ;  t  !i  is  horizon,  it  is  planned  to  employ'  F’oundation  has  finally  drilled  out 
from  tv.  W.  Beaton.  B.S'-  engineer  \  another  drill  from  surface.  A  ina-  the  ,i.amnie,d  bailer  and  release  valve, 
in  charge  who  reports  that  Hie  Xo.  2  I  ehine  i.s  expected  to  be  delivered  in  [  -A  new  bit  bar  been  installed  an<l  the  j 
Ilutchineau  vein  is  the  strongest  vein  j  a  few  days,  for  this  work,  and  drill-  rods  have  been  rained  to  tltc  bottom  1 
yet  uncovered  in  t'le  Hutchison  Lake  ing  is  al.so  to  continue  underground.  |  of  tlie  hole.  The  limestone  will  be  | 
di.strict.  Air.  Beaton  further  advise.s  |  R».«uU.s  secured  from  the  fir.st  hole,  '  reamed  out  In  an  effort  to  allotv  free  ; 
that  th*  hunkhouse.  mess-hall,  cook-  1  completed  a  few  days  ago.  yvere  not  giis  passage  and  the  well  is  to  be  | 
ei-y  and  blacksmith  shop  have  been  I  up  to  expectations,  officials  state.  '  flushed  out  w  ith  gas  prc.ssure  through  ; 


Devclopnipnt  work  ou  the  three  *  Mr.  Beaton  further  advise.s 

lowASt  leveto  -Jl  (11.,.  (that  th*  hunkhouse.  mess-hall,  cook-  ,  a  lew  oay.s  ago.  were  liov  gar.  gi 

iowe..r  levels  at  tne  mine  is  pro-  I  ei-y  and  blacksmith  shop  have  been  I  up  to  expectations,  officials  state.  '  flush*: 
gresising  salisfaelorll.v,  it  is  official- I  coinpleted.  Additional  camp  buildings  |  important  structural  information  was  ,  tubing 


Iv  reported.  The  eomnanv  is  ehanc-  a’’"  *°  I*"  erected  in  order  to  provide  obtained,  but  the  hole  failed  to  make 
mo  its  fioooi  ,000  >  ♦»-'  *1  'accommodation  for  a  larger  crew.  ore.  .Sludge  assays  indicated  one 

-  7  b  li-cai  ,  .,ar  to  the  calenoar  Tpe  vein  is  being  bhisted  in  .all  te.ut  1  section  of  20  ft.  of  ore  grade,  but  this 


n  for  a  larger  crew.  ore.  .Sludge  assays  indicated  one  -Area  is  drilling  at  117  fi.  in  the 

.  I  .  .  _eing  blasted  in  all  test  I  section  of  20  ft.  of  ore  grade,  but  this  lime  at  total  depth  of  8.S77  ft.  as 

'far  period  .'-o  that  llie  next  annua!  1  pits  and  trenehes  preparatory  for  i  development  was  not  sustained  when  i  official.s  ileny  rumours  of  increased 
report  will  cover  a  0  inonth  period  -‘'onipling  by  :mi-.  Beaton.  'core  assavs  were  made.  j  gas  showings  .  .  X'ewly  formed 

froir  \nri1  1  t'l’r  r>o..  -m  to-  -  fnderground  development  on  Xo.  2  •  Brown  Oil  Corp.  will  start  first  of 

‘  -'P-  ’o  uee.  .,i.  l.lob.  .io»|  <;oi.U  —  Joniac  Gold  Sy  11-  !  vein  in  the  southea.st  drive  has  shown  |  three  new  w-ells  of  their  six-w-ell 


X'ewly  formed 


ocean-going  .“hips  was  the  largest  in 
the  past  eight  y-rars.  Inwards  from 
sea.  1.171  ves.scls  riocked  at  Montreal 
oompared  yvitti  I.OSO  in  Out¬ 

wards  for  sea.  I.OSO  comparcil  witli 
83S  for  tlie  previous  year:  outwards 
coastwise,  1.307  in  1036  as  azain.st 
1,424  in  lO.'f,.  The  season  yvas  inark- 


snd  quantity  of  baggage  p 
The  number  of  passengers  r 
the  high  figure  of  40.1."i.i  eoi 
with  32.261  in  I!i.'!.'..  and  tlie  1 
of  pieces  of  baggage  totalled 
compared  y\ith  75.748. 


:  hi!  fompaiiy  j.s  mukin.g  this  ehaugoi  dieate  plans  to  make  a  distribution  to 
rntirel.v  from  ;i  standpoint  of  ue- '  sliarelioIilet'<  of  the  stock  held  by 


ive  has  shown  |  three  new  wells  of  their  . . . .  . 

te  plans  to  make  ,a  distribution  to  ]  improving  conditions.  .V  late  assay  ,  program  within  6  weeks  .  .  .  Xeyv  Rosedale  Oils  i.s  being 

sliareholdet's  of  the  stock  held  by  :  in  tlie  east  drift  returned  gold  values  i  Federal  shareholders  have  voted  to  A'ancoiiver.  Edmonton  ,a 
syndi'.-Hte  in  Madsep  Red  Lake  ,  of  *14.70  across  a  width  of  28  inches,  !  change  capital  from  300.066  shares  *t  Ghinese.  .  .  Calmont  1 

I  Mines.  Altura  Gold  3Iines  and  I  it  is  stated,  while  a  16-inch  vein  in  |  par  to  same  amount  no  par  and  to  |  .50,000  share.s  in  Comnioil 
jrr  S'lirgeon  Id  Aline.s.  Sliare-  ;  the  north  wall  of  the  drift  gave  $16.10  '  increase  capital  to  2.600.000  shares  .  .  .Ion  is  negotiating  for 


ountiiig  and  suitisticiil  convenience. !  mg, es.‘ 


report  will  lie-  issn-2d  '  Macjrr  S’ur, 


.•--tciui  Mareli  liuii.  " 

Oia  HK(  EIIT.S  AT  Till  11. 

'  .oiisoiidatetj  .\Iitiing  ^y  Smelting 
I).  ot  Canjtda  reports  oie  I'cceipts 
at  Trail  smelter  from  .Ian.  22  to  31 
:neliioi\e,  and  from  .laii.  1  lo  date,  la 


six-w-ell  Alonai-eh  is  drilling  anuiud  ton  n  .  -Macafsa 

Wav  fwr».«('dal4‘  Oils  i.s  bFAinc  I>v’  Leaf  Mi: 

oted  to  ^  A'ancoiiver.  Edmonton  .and  Calgary  ,,  li’*-'.'’?'  f,  , 
hares  *t  Chinese.  .  .  Calmont  lias  acquired 

nna  in  i  zonAe  cUo-.-..  ST....  McMillan  Gobi 


rran*’oeur . 

J  to 

1  4.S 

I  29 

1  .37 

1  59 

1  15 

'  Glenora  . 

.26 

26 

2i 

24 

30 

2t 

God's  Lake  Mines . 

95 

95 

88 

88 

1  02 

87 

Golconda  . 

12‘" 

13 

11*; 

12'-; 

14'v 

10 

Goldale  Mines . 

41 

41 

4) 

41% 

49 

41 

Graham  Bousquet  . 

32 

63 

.30 

42 

63 

18 

Granada  Gold . 

48 

54 

15 

17 

5V 

23 

1  Grandoro . 

13', 

14', 

13 

13 

17 

0. 

Green  Stabell . . 

38 

4ft 

.30 

30 

45 

.50 

f»rull  WinhUane  Gold . 

..  17 

18 

16'  . 

16'  ; 

18 

12 

Ounnar  Gold . 

1  11 

1  17 

]  10 

1  10 

i  25 

1  0" 

1  Gold  Belt . 

20 

2ft 

20 

20 

30 

1.5 

Halcfow  Swayze  *M. . 

ftr» 

06 

05 

05 

0. 

03 

’  Marker  Gold .  . 

‘?.7 

33 

25 '  • 

29 

.31 

15 

I  Hard  Hock . . . . . . 

•2  65 

•*  t:. 

2  45 

2  64 

.3  43 

'»  1 

1  Ifoliirger  Cons  . 

15’. 

K.»; 

1  '1  *'.1 

t4»., 

15'  .. 

13 

Homestead  O . 

68 

74 

4\h 

71 

87 

I  Howev  Gold . 

62 

63 

60 

63 

72 

CO 

Lapa  Cadillac  ... 

1  23 

1  25 

I  10 

1  11 

1  33 

1  10 

International  M.  Corp  .... 

1  O'M 

16* ; 

15’-, 

Tft’i 

l.'v' 

,  Ig-iteh  . 

1.21 

1  2-". 

1  03 

1  08 

1  30 

1  03 

Int.  Nickel . 

.  (»5 

6p*i 

63 'j 

6.5 

65*1 

62' 

J.  M.  Cons . 

Kerr  I.ake . 

-30 

52 

t7 

17 

65 

13 

6.5 

Kirk.  Hudson  Bay  . 

2  55 

2  65 

2  ,10 

2  45 

2  65 

1  0(1 

Kirkland  Lake . . 

1  17 

1  •}.Ti 

1  13 

1  16 

1  38 

1  06 

Lebel  Oro . 

27 

27'  •• 

25 

25 

.30 

18' 

Lu^pima  .  . . 

1  07 

1  in 

1  05 

I  09 

1  10 

1  0 

Lake  Shore . 

.  57 

.58 

.57 

.50 1 1 

5() ' 

Lamaquo  Gont .  . . 

18 

23 

IS 

20 

2.S 

I  1 

I.ee  Gold  Mines  Ltd . 

06 

06 ' .. 

06 

06 't 

07*  . 

0.'»' 

Lowerv  Pete  .  . 

aV.S 

9ft 

.58 

VI 

•  0 

3.' 

T-ittle  Long  Lac  . 

7  ro 

8  to 

7  .VO 

8  40 

V  O', 

Manitoba  &  Eastern  . 

i.\ 

1-'. 

12 

12'-^ 

16 

10 

May  Spiers ,  . 

32 

,33 

27 

.28 

u 

•J5 

^lRca?sa 

Maole  Leaf  Mines  Ltd 

8  00 

8  00 

7  60 

7  80 

8  /1l 

20 

7 

•>0 

Mclnt\re  . . 

10*., 

10'., 

to 

in 

12-4 

3-: 

increase  capital  to  2.600.000  share.® 


b‘ irig  .a.sl<ed  to  liave  their  1  per  ton.  The  company  is  stated  to  1  TYeymarn  is  expected  to  have  a  pro-  comple 


•Ion  is  negotiating- 


Mc'  ittip  Graham  M 
MeWatters  G.  M. 


on  Watson  structure 


two-year  development  campaign  as  .  British  Dominion  plans  to  drill  a  well  '  ers  W'ill  be  asked  I 


-tuci!  regj.steved  in  their  own  names  1  hay-e  sufficient  funds  on  hand  for  a  1  duetion  test  within  the  next  week...  ;  on  Watson  structure  ,  . 

■  nd  lii-.sf  holding  old  units  to  have  :  two-year  development  campaign  as  .  British  Dominion  plans  to  drill  a  well  '  ers  W'ill  be  asked  l.i  a 

iticm  tran.sfcned  into  new  shares  on  -  laid  out  by  IC.  V.  Oag.  consulting  en-  immediatelv  to  offset  the  B  Z-  B....  crease  in  capital  from 

the  basi.s  of  ten  new  shares  for  fsie  gincer  and  managing  director.  'Casing  is  being  cemented  at  Xewfold  2.000,000  shares  l-'ebrnai 

.lid,  .Jon.ae  holds  333.700  .Glares  of  -  I  reached  the  lime  at  5.81S  ft...  !  Flunter  Valley  is  di  iling 

.'ladsen.  a-pproximatcly-  622.000  sliares  AleAITTIE  KIKKLAXD  —  Return-  *  AA'estside  is  in  the  lime  at  6.0'3'5  ft....  'ft.  ... 

•  if  vltuia.  and  l.lt'O.OOO  shaic.s  ol  in--  from  tlio  Larder  Lake  properties  i 
Mi.cjoc  Titurgeoti,  of  MeVittie  Kirkland  Mines,  W.  G.  | 

-  Porter,  mine  nianugei.  reports  ■  that  j  T\  •  J  T\  t  -1  • 

IvlIlGAMtU  —  -A  contract  |..i  dui-  ■  diamond  drilling  has  eommenood  and  UtVtilQnU  U  O'.  I  il  1 1  fi  11  ^ 

mond  drilling  lias  been  awarded  by  '  the  fir.st  bole  should  be  completed  to  \ 

Kirgoud  Gold  Mines  and  operations  ’  200  ft.  within  the  next  feyv  day.s.  The  '• 


w  ell  now  down  3,300  ft.  I  Md  eod  Cock'shutt 


Giaiehold-  .\iln,o 


mond  drilling  lias  bc-n  awarded  b; 
KirgOud  field  Mines  and  operation 


Dividend  Declarations 


'  onipan.y 
I  )iher  mil 


'  oiiipiiTiy  s  mim 

Gtlicr  iiiiiics  .  .  . 


are  to  staid  inline Jiatcly.  actording  to  present  drilling  programme  follows] 
I'harles  R.  Hill,  president.  1 1  erberl  ,  ex  tensive  surface  development,  iiiclud-  1 
Patliument.  E..'!c..  of  Mining  Research  |  ing  stripping,  trenching  and  test  pitt- 


Yearly  Dlv. 
Kate  Declared 


crease  in  capital  from  1. 000,(100  t o  .Mining  rorn 

2.000,000  shares  February  18  .  .  .  Model  Oils  Ltd 

Flunter  Valley-  is  driling  below  7.0t0  Manera . 

ft.  .  .  .  Morris  Kirk 

Murohy  Mines 
Newbee  Mines 

_  ,  New  Golden  Ko«e 

eclarattons  ^’&ines 

Norgold 

~  ~  Nor.  Can.  Min 

Oiv.  Dat«  Record  Paid  Paid  <^  Brion  Gold 


i(v4;  Dii  l(j  OmrifH 


‘V>rp  .  \vlii4  h  i.«  iu  ohaip^  dr'V'4*lop*  ,  inp. 


! I  i“onl  worU.  is  at  Kirff.jud  pro-  ,  o] 

pcTi.v  adjoiniiis  Hidwood  Kirbland  on  tl 
tljo  5^oiill!.  A  or  nK*n  liHVt'  Vi< 

’■'••'J  ^n^'aL'ed  in  rompUd  insr  all  tlv-  nr>f4-'?*-  I  1 1 
p?<'*i>ninar.v  >\u!k.  in«*hidiny:  vi 

1  ISH  1 1  *i  t;  rtf  lidr.-j  fto  tho  flrilliPi?  l,n 

...  ..A.F  p«*o:;i  aMiiio*.  •  a: 

'Vl’Tjiuj;-  Ke'5rHi*  h  •'‘•rp..  in  ciiarsf  of  Ui 
mmimmm  dT’ill'riR  a  ot  i\‘)t  o'S.  propO^rG  |f»  4'riitro  I* 
tho  rir«-l  stne*  Mf  tho  oaiiipriiuii  .  m 
I  .•■ioimkI  Ih*'  rK>)  |j )i >' r.v  ttulorops  and  fji 
I  main  sVioarin:^H  on  I'^o  id'  In'*  Kir-  i, 

I  I  I  ^uml  r'lr>rn  i'laim-'.  'I'li"  j;on‘'i!il  rM'o-  p< 

■Unl  i  Minnif.  ImKoA  or.  to 
'Tl  j  ihf  'dji'unnc  •♦t  \a»iMn>^  IM.irit.«  tlu 

I  I  I  wlifif  l4'’Ti;:th  tif  i]\c  rcnnpan.v's  fi\*'  1*' 

I  I  j  npp*'!'  rlalni?- 


claim  a  vein  has  been 


openod  up  over  the  entire  lenffth  of  ; 

tho  claim  eand  depth  development  will  :  Agnew  ^uipct^rf  .  . 

Vio  nnd ArtalvC!!  at  this  yjoint  to  fill’-  '  Asnew-Surpas.'..  ’-♦icI . 

th**!'  prove  il.s  value.  Two  oilier  '  Ajfsoc.  Tel  and  Tel.  Pref 

vi'ins.  showinj;:  free  sold,  have  al."C»;  ^‘*nk  of  Montreal  . 

hern  found  and  are  heing:  de\ eloped  Rank  of  Toronto  . 

ns  rapidly  as  worK  will  permit.  Geo-  i  Nationalr  . 

l(».c  ifal  cond  i t  ioil.s,  fieoordini?  to  .Mr.  KiUrnorc  Hats,  Pref . 

Porter,  are  ideal  for  discov^^ry  nf  .  Beldinf?  CorticelU  . 

:4ddifional  showin^Ts^J  and  diamond  Pref . . 

drilling  is  heinff  directed  primarily  j  "orden  a  l.td.  . 

ifiuaid  the  e.stablishing  of  the  pro-  !  . 

pn  ix f;eolog>  Bank  of  Commerce . 


Hr4Tn04'  4;01.U  —  Mith 
metits  lit  i^t4id.'i'‘'»pa  1»r'U>  n  Minr-s  r’OH' 
tinuiiij?  to  draw  attention  tn  the 
Kouyn  mininf:  area,  inan}  propnrti'*s 
are  ^ec|n;'  incteased  netivity  in  thi.« 
vicitlit^•.  T<evr--K-  Gold  :\rininu  Co 


:4dditional  showin^r.s  and  diamond  Pref . 

drilling  is  heinff  directed  primarily  j  3  . 

ifiuaid  the  c.stablishing  of  the  pro-  !  . 

pn  ix f;colog>  i  Brink  of  Commerce 

411. If  1IIA>IO'\n  —  Colin  A  Camp-  !  *>0^.1  Cork  and  Seal 

hr'll,  ^T.K..  ha.M  reported  to  tho  diree-  ;  Lfin.  Cottons  . 

tt'r*  of  Old  Jtianiond  Gr>ld  >finos«  that  !  Brrf . 

wtirk  a*4  outlined  following  his  ex-  j  Ctm.  Induntrie.i^  . 

nioination  of  the  propert>’  is  pro-  '  _  _ 

;:;re;.sjris  .satiffaetorilv.  Xo.  1  er*©.**.**-  !  ^  Kive^t.,  Pref.  . 

cut  liMs  been  extended  nnd  drifting  is  '  C***'  ’  1  r» 

proeecdin35  on  the  miFpickle  vein.  To  1  ^eiiic  RiiiJw«a‘,  fn 

date  ^ome  f.O  ft.  of  driftina:  has  been  Pref . 

carried  out.  Xo  assay  results  have  -■  .  ,  n 
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FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools,  Lawns. 
Tenuis  Courts,  Cemeteries,  ere. 
Also  for  partitions  or  safety 
guards. 


for  real  fenca 
een-'ice  ciilj  on 
Ufl.  Catfilogua 
«nd  entirnates 
fu'*n}«Scd  on 
renuret 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


"li.ii.“  II  d.-imoiui  firill  o.airipaign  witli  li.-oii  lecei'cd  tis  yet.  but  .should  be 
10  holes  to  bn  nut  down  yvith  a  total  iiy.ailable  in  a  few-  days.  In  addition, 
dulling  footage  of  3.000  feet.  Four  jiiii  engineer  of  Air.  Cnmpbell'.s  staff  i.s 
of  the.so  holes  have  been  spotted  to.vi.sitlug  11i»  uropeiiy-  ihi.s  yveck  for 
intetsect  Ihe  vein  at  a  depth  of  30n  ,fuiiliei  .sampling  of  the  vein. 

feet  and  one  hole  t.s  to  b*  driven  -  -  - 

horizontally  lo  the  F'iske  f.ake  fault.  ItAIIII.I.  —  Rahill  Red  lovke  .Min- 
a  strong  fault  w  hich  passes  about  ing  Company  announces  that  in  the 


300  feet  .south  of  llie  sliuft.  'Fiie  i-e- 
niaindei-  of  the  drilling  will  be  done 


fiituic  it  is  planned  lo  continue  dia¬ 
mond  drilling  from  the  ie*  on  the 


from  the  surfaee  to  probe  variotis  in-  .west  group  and.  xvhen  It  is  po.ssible 


Ii  teresting  showing.®.  This  w'ork  Is 

under  the  diieetion  of  Murray  Kenne-  i  start  sinking  on  the  east  group,  w-hich  I  17".  p  •- . 

dy.  Consulting  Engineer.  yvho  has  .-oniprises  13  claims.  George  Glen*  i  ,  . 

charge  of  the  Sladacona  operations,  'dinning  viee-pi  esident,  slates  a  small  i  .IT*  serora  . 

Officials  of  Keyroc  decided  upon  the  .  point  of  land  on  McKenzie  Island  I  x/ri.  . 

drilling  campaign  to  determine  con-  allowed  drilling  to  explore  the  ground  1  if  . 

tinuity  of  the  vein  to  length  and  '  under  the  bed  of  the  lake,  one  hole  I  mLi  . 

dVpth.  While  drilling  is  going  on  ,  showing  $28  across  2  4t.  at  a  depth  I 

drifting  lias  been  suspended  The  ;  of  goO  feet.  Further  drilling  can  be  '  Prei 

shaft  at  Keyroc  is  down  to  a  depth  .  done  from  the  ice.  allowing  shorter  v.niLmr-  Mines 

^gsggggi - hiole-s.  at  considerably  reduced  eo.-t  !  Lj'ijh,  ,„h  Power.  Pref 

-  I  The  company  acquired  two  more  Ogilvie  Flour.  Pref . 

1  claims  to  add  to  Us  original  group  Ont  Steel  Product*.  Pref  . 

ni  ,  o  a  a  i  1(  claims.  Due  to  the  fact  that  Oo..  ,.c.  Arrears  . 

nliirk  JL  ArmCTFnilD  orehoaies  waa  cut  at  a  Hrl  . . 

DIdwn  0(  nililbirUllg  I  vertical  depth  of  800  feet  and  the  petrol  ^il  ami  Ca» . 


fuel  nil  in  at  a  rfasonablc  cost. 
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I  of  17  claims.  Due  to  the  fact  that  *.c-  Arrears 

*  one  of  the  orehodles  was  cut  at  a  P^nmiiTiii  Ltrl 
'vertical  depth  of  800  feet  and  the  patrol  Oil  and  Ca»  ••  • 

,  otTier  at  400  feet,  it  cannot  yet  be  t  Oo..  E.%-tr48  . 

i  stated  that  these  are  the  McKenzie  !  phoio  rnci.tvrrs  .  .  .  . 

,  e.nd  0k»1d  EaRle  veinsS,  respectively,  j  provinci**!  . 

b»Jt  The  values  are.  there  in  pTacCsS  ,  Ouebf*f“  Pr.$*'*T 
j  where  they  were  ertimated.  The^e  !  Kmuma  Prel, 

I  m^y  bo  other  and  parallel  orcurrcp-  j  RoTuI  n^nk  •• 

ces.  Purchase  of  these  additional  l  5h.jv-jnir:>i" 
i  claims  Is  stated  to  give  tbe  conm^ny  f  ^hcr  .\Cnv‘  I’rd. 

'strategic  position.  mining  pl/inT  ’  s  r  ^r'^v^••rr . 

ha.H  been  erected  on  the  eant  croup  of  \  Sun  T  dr  . 

claims  along  witb  head  frame  and  (V*ld  . 
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T,  !  ,  ,  /innnriKnit.  Pref .  b'iO  I  rl,  IS  Un.  ’P  i 

Regina-  -  1  hr-  pr-.-rmbrr  oiitpu,  of  .  4/,o  Irbljjan.  26  ) 

l»grilt»»  coal  in  L^a.skatrbpwaji  wan  • 

I  10%  higher  tlisn  thst  OiF  Oceeinber,  |  Itntial  dividend-  Int.  -  Interim  divitlrnd  ibl  On  eH'c'outi*  o' 

1  1935.  the  totals  being  .1 34. 1 94  tons  and  |  (Mt-— Paid  every  4  weeks.  n — Payable  New  York  fund'*.  •Payabir 
'121,993  tons  respectively.  |  x— 12'^  cent*  in  cash  and  2^/c  in  cotnrnon  slock. 
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SINKING  OF  RONDA 
WINZE  TO  550  FT. 
IS  REMENDED 

Neeessary  Exploration  on  Two 
Proposed  Levels  Would  ' 
Cost  $50,0C0 

VALUES  UNKNOWN 


Managed  Forests  to  Insure 
Pulpwood  Supply  of  Future 

Problem  of  Industry  on  the  Pacific  Coast  is  Dealt  With 
by  Prof.  Knapp  of  University  of  British  Columbia 
Who  Looks  Ahead  > 

SUSTAINED  YIEli)  ESSENTIAL  TO  STABILITY 

Vancouver  Bureau  The  Financial  Time# 

Vancou\cr. — If  British  ('oliinibia  is  '  ure  ostahlishnl. 


avorn^c  of  I'l.OOi'*  .acres  a  yrar  t.f 
youu;,;  prowtti  forost.s  on  tlio  roa*< 
nero  de.siro.' iiJ  Ijy  fire.  I  Iiih  ropie- 
Mills  ;i  potential  loss  of  front  lln  lo 
:i,‘)  million  hoaril  feel  year.  I  nlikf. 
flu-  firo-kllliMl  mature  liinhcr  much 
of  which  i.-*  utili/c(l-  none  of  ihc 
youiip  growth  thus  kiilcif  is  salvaKc- 
tihlc— it  1.“  a  (Icail  los-^.  I'hi.s  wasmae 
mu.st  be  stoiipcii. 

Sntiiiiiiiry  of  l.sliiiuites 
"Summnri/.iim  ilic.«.'  csiimates.  ii 
seems  )>nil)al>le  thai  llritish  i  tilum- 
hi.-i's  pulpwood  ifsoiirccs  on  the 


JELLICOE  DRILLLING 
SHOWS  HIGH  GRADE 

Extends  For  Lenrtth  of  500  Feet 
— Company  Has  $235,000 
in  Cash 


roionio.  The  diamond  drillinc 
campuiKii  ciirrcnfl.t  underway  ai  tlm 


company' 

uLIMITeO.a 


coasi  will  he  adcquaie  for  from  properit 


I  oli.^olidatcd 


Taronte  Bureau  The  Financial  Time*  I  t  *im.wuY  ci . — ii  di  iusii  <  uiiiuiui.t  ij*  u.v.  .  o...... years,  riepelirlili  ;  iiiioii  iiiii>re-  Cioid  .Mines  has  di.scloscd  hish-aradc 

Tnrftnfn  *  a'T*  „  I  to  bc  .1  larpo-scalc  pro-  inventory  .of  the  forest  re-  dietable  demaud  for  pulpwood  and  ore  oreurrenees  eonsidered  of  ini- 

roronto.  --  Vtth  the  Dlesel-drhcn  of  British  Columbia  has  e,-.  a  yood  averaue  estimate .  portanee  to  the  mine  by  offieials  of 

compressor  almost  ready  for  opera-  luipwooa  ana  oecome,  as,  .^hown  tiuilc  plainly  that  prompt  and  „ii;;ht  be  iliai  llie*.Id  crow  Hi  timber  the  compauy.  DrillinK  since  Novcm- 

tion  at  Honda  Gold  Mines,  West  been  predicted,  one  ol  the  con-  udequate  roKoiieration  has  nor  been  on  accessible  ureiis  plus  oiio-third  her  T  lias  anioiimod  lo  tJ.lOO  feci  and 

Shining  Tree  area,  sinking  of  a  I  most  important  pulp  and  and  is  uot,  followiiiK  the  loRginir  of  un.  area  now  inaeeessible  will  last  has  shown  f  hieli-erad*'  intersections 

winze  250  ft.  beloAv  the  300-ft-  level  produetlon  areas,  serious  mature  timber.  If  nothing  i.s  f„,.  another  40  to  1,j  years,  presiim-  in  a  lengtli  of  .Mio  feet,  and  1.1,^o 


and  Highway  Br idges,  Plate  and 
I  ank  \X  ork,  Mcctric  and  Hand  Power  Oanes,  Hydraulic 
Kcgiilating  (latcs  and  Operating  Machinery,  (!iai*s(in%. 
Barges,  (.oal  and  Ore  Bridges,  Liftlocks,  Turntable.*, 
lorging*.  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  laiiiipmcnt,  lX>mcMic  Heating  Furnaces,  Mining 
l  uuipmeni,  W  illiam.s  Bucket's. 


allowing  for  the  opening  up  of  two  I  consideration  must  be  given  to  the  n  ^  ''*'■"'1  of  ibis  seetion  lia.s  sliow  ii 

more  levels  should  be  ti'-ooeeded  with  i  f  ,  ,  ,  to  exist  until  the  time  w hen  all  tli.»  pulpwood  speeios  riiirmg  that  time  another  high-grade  interseeiion  at 

.'IS  so^as  SSe  , 'Original  stands  of  mature  tiriiher  a.  -  ..f  elose  to  1  Vi  million  feet  a  year,  approximately  the  same  depth.  The 

consulting  engineer'  states  in  a  re-'  '*^**^'  •  ccssible  and  at  present  inacecs.«ihlc.  ,y,  om,  fuinrc  dale  a  seeond  growth  intervening  distaneo  i.s  now  lieing 


consulting  cugineor,  states  in  a  re-'  ”"'"  •  “  •’■'s  _ 

Iiort  to  dircctor.s.  Cost  of  sinking  ;  emphasized  before  is  harvested  the  peop.e  ol  Btitisb 

the  winze  and  carrying  on  necessary  »  gathering  of  ieehnical  men  of  the  ‘  "luuibia  will  have  .some  t  to  mil- 
explofatlon  on  the  two  proposed  |  Pacific  Northwest  pulp  industries  by  i'O'i  acres  ol  forest  land  that  is  idle 
levels  will  be  in  the  neighborhood  of  Prof.  Malcolm  Knapp,  acting  head  of  non-productive. 


Nifiimi  xviii  \}^  sixty  > I'ars  old  or  drillc'd  with  two  iiituhincs.  S.  d. 
l  a  mil-  older.  Conservalivcly.  this  stand  wMll  Kidder,  eonsuliing  engineer,  in  re- 
is  idle  con'uin  2.'i  billion  hoard  feet  of  flm-  porting  on  developments  stales  that 
irea  is  her— le.ss whatever  volume  has  been!  in  Oebiher  last  after  over  l.a.OHil  feet 


AXfUtRST  MONTREAL  OTTAVA  TORONTO 
Wl.NNII’EG  RFGINA  CALGARY  EDMONTON  VANCOUX'ER 


«35.500.  Mr.  Little  states,  adding  Hm  department  of  forestry  at 
that  the  sum  of  $50,000  should  be  University  of  British  Columbia. 


flic  department  of  forestry  at  the  PiMiable  of  growing  over  a  billion  destroyed  by  fire.  If  will  be  grow-  of  drilling  further  diamond  drelling 


hoard  feet  of  timber  annually 


iug  at  the  mean  annual  rate  of  near-  was  decided  upon  to  attempt  ti 


Within  ten  or  twenty  years  the  "  doing  so  unless  well  ^  ly  ;>q(|  niillion  board  feet  a  year,  but  a  more  favorable  spot  for  sinking 


On  the  SOO-ft.  level  south  of  the  j  province  must  make  some  move  t.o-  st'iJcked  with  trees  of  desirabl 


same  Ingti-gradc  band 


•shaft  an  oresboot  has  been  opened  ,  wards  imiiMtcmuic''  of  fore.si-.  on  a 
for  a  length  of  190  ft.  grading  $8.15  '  perpetual  produetive  basis,  said  Prof, 
across  a  width  of  3.1  ft.  This  same  ,  Knapp,  who  pointed  out  that  the 


eies. 

•'.Mention  has  been  made  of  de- 
stnietion  of  young  stands  of  trees 


oresboot  on  the  200-ft.  level  was  de-  present  rate  of  cuttin; 


e  Stic- ^  probably  not  more  than  half  will  be  |  Hole  No.  46  was  spotted  about  15u  Saniples  from  .No.  ."ii’  showed  a  :1  foot 

I  pulpwood  species.  foot  vve.st  of  .No.  7  and  snbseiiuent  \  mineralized  zone  averaging  .?r>.Ga  of 

if  de-  “An  additional  six  million  acres  of  .  boles  were  drilled  at  inti-fooi  inter- i  vvhicli  1  bioi  av  eraged.  .?S.  10.  Mr. 

trees  niature  timber  may  have  been  cut  yais  west  from  No.  46.  Definite  en-  Kidder  remarks  that  there  is  mi 


umber  UFf-  1  be  prompt  regeneration  of  over  since  1936.  Under  present  con-  fmiragement  was  obtained  Deeem- 


sihai  eholdc:  s  of  .Icllicoc  Gold  .\lin- 
ing  Co.  are  advi.sed  that  the  transfer 
of  their  .shares  liii.'i  sliiircs  of  .Icili- 
eoe  Con.solidali'd  Gold  on  the  ba.'l.s 
of  in  of  the  former  fo!  6  new  is  now 


. . .  .  properly  lYroeecdilig. 

V eloped  for  120  ft.  •with  approxima-  as  well  a.s  for  pulpwood,  plii.s  fire  cut-over  land  is  nselc.  s.  unless  steps  diii.oiis  of  regeneration  and  disrc-  her  30  when  Hole.  No.  '>0  loeafed  l>(mi  hni  ro.snlis  from  pre-eni  drilliii.g  made  to  list 
tcly  the  same  grade  and  width  re-  aid  other  losses,  was  certain  i.'i  re-  i*''*'  taken  to  prevent  it  -  "nlisefiueni  parding  possible  destruction  by  fire.' feet  west  of  No.  46  rnenuntcred  2  .slionld  be  sufficient  for  1  leaiiiig  a  Consolidaieil 
vcaled.  Surface  sampling  some  years  suit  in  dcpictiii'g  the  forest  areas  ion  by  tire.  Cire  (lamiice  in  three  million  acres  may  bo  adequate-  feet  of  high-grade  at  vorfiral  deiitli  slmit  anil  erei  img  a  id'ini  and  oihe;  L.xehange. 

ago  iodicated  .somewhat  similar  re-,  without  some  offsetting  move  to-  young  stands  on  tlii'  (mast  is  more  ly  stocked  with  trees  averaging  26'  of  about  220  feet.  To  dai(Y  •'>  holes  buildings  for  fiirthi'r  ntiderground  --  — 

suits,  he  states,  and  it  is  probable  i  vvard.s  eonscrval ion.  serious  than  the  damage  troni  tliiM  years  of  age  and  having  a  moan  ■  have  been  drilled  west  of  No.  50  at  exploration.  The  (•omiianv  Ims  aii-  i 


young  stands  on  tlii'  (mast  is  more 


stocked  with  trees  averaging  20  of  about  220  feet. 


holes  buildings  r((r  fiirth('r  iiti(l('rgr([un(l 


that  this  shoot  will  carry  through  to 
surface.  O'wing  to  the  contorted  na¬ 
ture  of  the  vein  it  is  probable  that 


Beiiiuiid  .\  Big  I  actor 

o  bow  l.'.in.g  the  pulp  liidus 


serious  than  the  damage  troni  iIkm  years  of  age  and  having  a  moan  ■  have  been  drilled  west  of  No.  50  at  exploration.  The  (  (imiianv  lias  aii- 
fires  now  oeeiirring  in  luaiiire  tiiii-  growth  of  750  million  board  feet  a  lOO-foot  intervals  tind  all  exceio  No.  iiroximatelv  $2;’>’i.ii0n  in  ca.'-li  with  no 
ber.  During  the  intsl  ten  years  an  '  year.  ’  i  52  have  slunvn  what  is  apparently  obligations  e.xcept  current  accounts. 


almo.st  half  the  vein  materifil  was  |  try  might  continue  hci 


left  in  the  drift  walls 


Knapp,  market  demand  would 


jiOsed  in  a  few  places  the  vein  has  ^  course  bo  a  deierminiiig  factor  and 
'/  there  was  also  the  quesfion  of  ine('t. 

attics  opinion.  If  ts  rea.sonablc  to  j  lag  competition  from  other  eoniii  ries. 
suppose  tlia  -A'lien  this  block  ts  ,  but  the  main  objective  should  be  the 
niinod  a  xvidth  ot  not  less  than  6  ft.  ,  attainment  of  greater  eo-operaiion 
fn  T'  between  man  and  nature  iu  protect. 

r„,i"  '"Ij  ».a 

almost  JIO  may  bo  ejimclod.  bolpwood  (orcsls.  Prof.  Knap,,  said 

Diamond  drilling  carried  out  last  ' .  ,i,  i  i 


Call  cut  the  vein  in  3  places  115  ft. 
vertically  below  the  300-ft.  level. 


Toronto  Bkroau  Tho  FinoncUl  TImo*  !  "■■■■on  vvi  .ioyy  .  oumui  i »  o  (o- 

Toronto.  -  Upper  Canada  Mines. ,  undoubted  ly  become 

istern  Kirkland  Lake  area,  has  I  P’-o^'i^b'e  to  log  before  that  time; 


Ivastern  Kirkland  Lake  area,  has 
completed  cutting  of  the  station  at 
the  375-ft.  level  and  sinking  is  again 
underway  with  a  depth  of  400  ft. 
having  been  reached.  R.  R.  Brown, 


Federal  Kirkland  Mines 


of  the  shaft.  This  hole  is  designed  Supply  For  Fifty  Tears  j 

to  cut  the  parallel  veins  lying  south 

of  the  shaft  and  also  the  shaft  zone.  "It  Is  very  likely  that  the  cut  of  | 
The  company  has  erected  Its  own  hemlock,  spruce  and  balsam  for  him- j 
assay  plant  and  S.  Preston,  former-  her  may  double  during  the  next  ten  ; 
ly  of  the  government  testing  labora-  years  to  around  400  million  feet.  The  ! 

lories  at.  Cobalt,  has  been  engaged  total  drain  on  the  forest  from  euf-  i 

and  placed  in  charge  of  t'he  assaying,  ting  in  the  pulpwood  species  may  I 

- — — -  j  thus  reach  the  750  million  board  fecti 

J  I  1^.  II  J  m*.  mark  within  a  few  years.  If  thi.s  rut-; 

Federal  Kirkland  Mines  ,}ng  rate  remains  stationary  at  this' 

Has  Two  Drills  Operating  point  the  supply  of  aef;cs.sible  timber 

_  is  sufficient  for  50  years,  or  is  in- ; 

Toroiit..  BurM.,  The  Financial  Time.  Crcnscd  tO  66  VCai  S  if  ono-third  the  ^ 
Toronto—  Diamond  drilling  with  lnaccce.ssible  re.sen  e  is  included  tn  , 
two  drills  employed  is  progressing  the  total  timber  stand, 
a,  the  Kirkland  Lake  property  of  ‘  ^^bc  real  problem  is  to  loree^ast 
I'ederal  Kirkland  Minc.s.  In  conver-  the  probable  demand  for  raw  maten- 
satlon  with  an  official  of  the  com-  ten.  twenty  or  thirty  years  hence, 
iiany.  The  Financial  Times  was  iu-  Here  one  man  .s  guess  is  as  P'Ood  a.s 
formed  that  there  is  nothing  to  rc-  another  .s.  It  .seems  evident  that 
mi  (Irillin.-  n.s  v."t  Some  diffi-  llUniHIl  DCCds  Will  OOt  rCmalll  Sltl- 


Torontn  Buremi  The  Financial  Time.  creaseu  to  no  yoai.s  o  ouv-u.-.i.  (..v 
Toronto—  Diamond  drilling  with  lnacoce.ssible  re.sene  is  included  tn 
I  wo  drills  employed  is  progressing  the  total  timber  stand. 

the  Kirkland  Lake  property  of  ‘  ^^bc  real  problem  is  to  foree^ast 
I'ederal  Kirkland  Minc.s.  In  conver-  the  probable  demand  for  raw  maten- 
satlon  with  an  official  of  the  com-  ten.  twenty  or  thirty  years  lienee, 
iiany.  The  Financial  Times  was  iu-  Here  one  man  .s  guess  is  as  a.s 

formed  that  there  is  nothing  to  rc-  another  .s.  It  .seems  evident  that 
l.ort  on  drilling  as  yet.  Some  diffi-  human  needs  will  not  remain  slti- 
'  Ult.ioH  wore  encountered  in  the  firsi  tionary.  Die  saturation  i>oint  in  cel- 
flcill  bole  due  to  vv,ntcr  trouble  but  luloso  is  far  from  being  reached.  .'\ 
tliis  has  been  overcome.  No.  1  hole  |  report  by  (  liarles  XX.  Brvee  in  l  ie 


iuis  now  reachi'd  a  d'spth  of  approx¬ 
imately  850  feet,  while  No.  2  hole  is 
iiist  .getting  down  lo  an  interesting  j 
pfiiiit. 

Partenan  Ma'artic  Reports 


.American  Paper  &  Pulp  .Association 
in  1931  suggests  a  iiaper  eonsiimii- 
tion  of  21  million  t.ons  in  1950,  whicli 
is  just  about  double  the  1930  eon- 
.suniptioT.  Other  eslimaies  place  the 
1950  eoiisumption  at  from  22  to  "o 
million  tons.  In  Rritisb  Columbia 


Good  Values  Front  No,  3  Hole  pqipwood  requiroments  mtiy  tlms  be 

-  d.'vnbled  by  1950.  increasing  tq  Hiref 

ri.ioiilo  Bureau  Tho  Finanrial  Time.  times  present  prodlK'lton  by  196, i. 

I'oronto.  —  Officials  of  riirtenan  Here  wc  are  confronted  with  tin' 
Malartie  Gold  .Mines  report  that  .No  ease  of  an  expanding  demand  ra)iidlv 


bole,  a  vertieiil  boring,  cut  75  ft 


sliritiking  resoiirci 


if  porjibv  ry  followed  h.>'  100  ft.  of  willi  Hie  result  Hint  the  end'of  Ilm 


crocnstoti.?  in  turn  undcrltim  by  sed-  presi'iit  old  growth  stands  iniglit  be 
iinents.  Praet'eally  all  eijre  with  reaelied  in  twenty-five  or  Hiii  ly-five 
drawn  was  mineralized  with  the  best  years. 

.sections  being  4.5  ft.  assaying  .$17  ic  .. 

■25  fee,  and  ft  assavlng  $35  at  250  Managed  Keproduefnin 

ft.  of  depth.  .Adjaacent  core  below  ^  ••  riius  far  in  our  ea Iculatviiis  ilie 

the  latter  is  also  expected  to  carry  fjuestion  of  growth  has  nut  entered 
good  values.  The  sections  as  giv-  the  picture.  This  is  a  most  iiniMiri- 
I  II  are  believed  by  Hie  engineer  i’  ant  factor,  however.  We  litive  lianl 
I  liarge  to  be  the  eomponenfs  of  the  ly  begun  to  realize  the  )ioicntial  luo- 
same  orebody.  .No.  4  bole  will  be  ductivity  of  forest  land.  Only  in  a 
drilled  from  the  .same  .set-up  to  relatively  small  eoiintrles  such 

strike  indicated  ore  at  a  67  degree  as  Sweden.  Finland,  Germany,  ete,, 
angle  and  at  about  190  feet  in  depth.  ,arc  the  forest  resonrees  managed 

oii  a  permanent  .sustained-yield  ba.si.s. 
f'lONFFR  JA.M  ART  Ol  rPlT  three  large  c.oiintries  -  Russia. 

,  .  Canada  and  the  United  Stales— which  1 

loronto.  Gross  production  at  Pio-  produce  over  50  per  cent  of  the  total 
ncer  Cold  .Mm cs  in  .lauuary  anumni-  and  control  80  per  cent  of 

I'd  to  .$1.0.000  a  decrease  of  .$10,000  coniferous  fore.st  area  of  the' 

lompared  with  th-'  previous  month  enttiiYe  r«n,hin«.i  yy-iih  fire 


Mniiaged  ReprodiU’fiim 

•riilis  far  in  our  ea IculalvuiJ 


ncer  Cdd  .Mines  in  .January  amouni- 

I'd  to  .$1.0.000  a  decrease  of  .$10,000  coniferous  fore.st  area  of 


world,  cutting  conibinetl  vvith  fire, 


w-ben  gross  totalled  $185,000.  Cper-  account  fo;  | 

Ki-eatly  in  excess  of  growth,  i 


000,  against  $73,000  in  December, 
leaving  net,  before  depreciation,  d'S- 
pletion  and  faxes,  of  $98,000,  com- 


‘‘AVhen  our  original  forests  are  ( 
gone  it  will  not  be  possible  for  other ' 
countries  to  furnish  all  our  require- ; 


ior  wood.  Sweden,  Finland,  j 

^’*‘^**-  . _  Poland  cannot  materially  increase  j 

their  exports  of  wood.  According  to  | 
I  -  I  recent  information,  Russia  with  two 


Stop  ndvertisini?  and  you 
let  your  business  run  on 
momentum,  and,  momen> 
turn  is  a  gradual  move  tO'> 
ward  a  dead  stop. 


Che  ffnancfal  Cimea 


fifths  of  the  world’s  coniferous  for- 1 
est  areas  and  supposedly  an  inex- 1 
haustible  storehouse  ot  timber,  faces  ' 
the  end  of  her  readily  accessible  tim- 1 
her  supply  in  Europe  -wnthin  ten  to ; 
twenty  years,  and  in  thirty-five  years 
In  Western  Siberia. 

'Tn  British  Columbia  the  first  step 
in  the  assurance  of  maximum  tim¬ 
ber  growth  depends  ppon  the  Im¬ 
mediate  solution  of  two  important 
problems — tho  problem  of  securing 
prompt  and  adequate  regeneration  of  | 
tho  forest  after  logging,  and  that  of  | 
preventing  fires  from  destroying  1 
young  stands  of  limber  after  (hey| 


i;">:,ii.i  Thn  r,.,ii 

Hi  t  s  i.f  I  'Mii.'iilii  proili 
>f  rot  <-  .vr.il, 

on.s  in 


T'lriititi)  StiieU 


.1  1S.-..C,0'>  loiYH 

i;ain.-.t  It'n.e.'  l 


"Conditions  in  the  lumber  iiulns- 
try  in  the  future  will  affect  the  pulpi 


and  core  intersections  of  13,  10  and  ■  paper  industry  vvith  re.gard  to 
23  ft.  were  obtained  in  these  holes.  ^ supplies  of  raw  inatcrials.  j 
It  is  impossible  to  determine  the  true  '  present  limited  use  ot  hemlock  ’ 
width  due  to  the  nature  of  the  vein  :  for  'umber  will  not  continue  iudefi- 1 
but  it  is  not  les.s  than  it  is  at  the  i  uitcly  and  already  .shows  signs  of  a  j 
upper  levels,  ,Alr.  Little  reports,  ad-  !  rapid  increase.  Cutting  in  Douglas  ; 
(ling  that  there  is  no  geqjogical  f>r  i.s  proceeding  at  a  much  more , 
reason  why  the  vein  should  not  con-  1  rapid  rate  tlian  in  oilier  species,  and  I 
ttnue  downward  to  a  considerably  has  averaged  nearly  1.2  billion  board  i 
greater  depth.  feet  a  year.  If  this  rate  of  cutting  i 

'  -  ■  ;  continues,  even  without  probable  ae-  j 

II  J  1^.  U  !  celeration.  the  accessible  supply  of  i 

Upper  UftnEda  Mines  rles  ,  21  bllllon  feet  now  available  iu  c/jost 
Completed  SUlion  at  375  ft.  I  forests  will  be  gone  in  less  than  I 
^  1  twenty  years.  Some  part  of  the  20 ! 

Toronto  Buro.u  Th.  Flitoncl.l  Tim..  '  bHHon  board  feet  now  considered  in- 1 
T  ,  I-..  .,..,1.  accessible  will  undoubtedly  become 


in  which  lase,  the  life  of  the  fir  in¬ 
dustry  will  be  prolonged.  Bui  long 
before  the  supply  of  fir  timber  Is 
depleted,  increased  markets  for  hem- 


president,  informs  The  Financial  lock,  cedar  and  balsam  will  be  de- ; 
Times.  The  shaft  is  expected  to  be,  'doped,  f  need  not  remind  this  i 
completed  to  its  objective  of  500  ft.  1  audience  that  hemlock  has  proper-  ■ 
hv  Afareh  1st.  Meanwhile,  diamond  I  I'®®  which  make  it  equal,  if  not! 
drilling  as  a  guide  for  underground  |  superior  to  Douglas  fir  for  certain! 
work  is  being  continued,  with  the  i  lumber  uses.  An  example  of  this  is' 
second  hole  now  being  drilled  400  {  the  case  if  interior  fini.sh.  particii-i 
it.  west  and  a  similar  distance  south  lurly  where  painted  or  enameled.  j 
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BRITCANA  GOLD  MINES 


LIMITED 


I  .ViY  f’cr.>ion.Tl  Liahiliiy 
T.VCOBBOr.ATED  VVDKIt  THK  LAWS  OK  Till: 


''AI*IT.ALI?'.,\TION 

.•Shares  of  $1.00  Par  Valiji 

Authorized  . .  . 

Issued  for  Properties  (Pooled i . 

Optional  or  Underwritten . 
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Iveinalnlng  in  Treasury  la.;  of  .l.•l,nuaI■y  12.  1937 »  ... 


1.. 500,000 
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X'tce.Preeldeet 
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Tot  onto 

''otlicilori' 

vK.NoLDl.  PzARRY  A  CA.MPBELL 

S')  King  5i  W  .  loronlo 


A  PBOPEUIY  BITH  ITS  FAHl.Y  .STAGES  OF  OF VFI.OPMLAT  A.AB  Dl.V.MOMi  01111  LIM.  'VUI  I,  ADT.VNrFB 

WFLI-  PROSPErTFB  'I'hi-s  property  Ii:is  born  iirostirrtcil.  rni  vi-veif.  and  'i  -vi  '•)  ■,  ii’.in’’  ■«  to  vr  *1  vi  in.i 

$>B  FXAMLNFB  have  liofii  iqicni'd  iqi  fora  fatal  length  of  over  f.ooo  )t 

DRILLING  I  OMRAUT  OF  .\  total  'Of  37  (b.aniond  drill  holes  tia-,  b'l  n  put  (lo.\n,  27  ot  wliii  n  w.  :.  .in  v  in  N...  I 

5.(KM(  L'T.  COAIIT.KTFB  md  .Vo.  2,  proving  depthi  from  .'.o  to  ■.(lo  ft.  vv.lli  ,i  ;-av.s  of  root  eoiii'o'  re. .it  V  .'line. 


.\  total  'Of  37  (b.amond  drill  holes  tia-,  b  'l  n  pot  do-in 
ind  No.  2,  proving  depth;  from  .'.o  to  '.(Ki  ft.  vv.ili  ,i 


'll  v  -  in  ;  N'' 

re. .it  v.'lllte. 


Dltri.I.ING  LXIT.ORATIO.A 
(0>  TIMING 


PROPERTY  A.N'D  Li  n '.V'J'IO.N  :  The  tiropcrly  is  com¬ 
prised  of  11  unpatentrd  mining  claim.s  numbered 
r24t'til-2  3-:--6-7-S  an  i  rjr.’fil  2-::  4  in  Itic  Tovvn.'vliip 
of  l.tryee.  Temi.sKuming  .Mining  Divi.Nion.  N'Orthern 
(fiitario.  totailin.g  iipi'i  oMmatt  ly  4  10  )ieir,i.  .lome  20 
mile.-,  from  SwastiU  i  eii  tlir  'I'  A  N'.O.  Railway  and 
21  inilc.s  flirrctly  .'joiiiIi  of  tin  town  of  Kirkland  l,ake. 
friin'.Mis  for  its  surrounding  miiio.s  of  worl  1  iini>orlaiie(  . 

I’OWEl;  .\.NI>  .Vl'Kl'iSSIf.l  I.ITV  :  1  tv  viro- Klec'l  ra 

liiwer  Is  available  from  the  N'llliei'i  (Vntiirio  I’owe; 

I 'o..  ,'>'i  miles  to  Hi"  S  iiith.  Iimned'ale  power  nee  1-. 
will  bo  siliipllod  b\  ga-oliiie  units  and  elect  rie  jiowi  ' 
will  be  arranced  for  a-;  tie  indKiiied  ile\ '.'lopment  i.-, 
Tooeecili'l  vvith. 

(  liaiUoii  Station  oi:  Hi-  T.  A  N.ib.  ftadwa.'  r-  .X  tnile.- 
(li.sluTil  and  Kngleliar,  lies  2o  miles  1'.\  road  io  He 
n  irt  lie.'L  l. 

'.I'.Hf.tlGV  Ml.  K.  It.  Brown.  M  I''...  n  P'jiiing  on  Hie 
prorierlv  slates:  “Tiiero  is  a  large  area  or  doine  of 
a  1(1  rocks  (.'ooiprising  por|iliv  i  les.  p.  t  i>li\ ( itie  aiid' 
siie..  ,tiabes('s.  lamio-opliyre.s.  and  allerel  ag'iloiiKO- 
.ates.  (Ill  Hie  margin  of  Hie  ai.id  ana  I  fiief  a  belt  of 
basic  rocks  naiiielv.  iiillow  lavas  and  oil  i'.'Lsalls  tbai 
ai'"  liiL'Iilv  favM'able  f.ir  gold  (i'-iiiv'it  ion.  an. I  in  w  hich 
have  b  'cii  fomiif  e.irieet  .slriU'liire  with  eommert  ia> 


The  Company  is  (ontinning-  it.s  drilling  eainiiauii.  .ind  on  th"  rei mim 
Company's  •ngi'teer.  shati  .sinking  is  liemg  iirvieeeck  •!  wiih  imiiii  (iiatel'. 


y.oi'l  value-.  riiese  ba  ai  roi  ks  ; 
liil  rii  I  iii.s  vvhieh  H  "  'ioiil't  are  eh 
the  large  m.ass  ao.l  are  proliablv 
gold  deiiosit ion  romt'i"  .Mr.  I  < 
lug  enginet'r  for  tb.  eomiiun.v. 
.V  .vcmi/er  21.  I'I3H.  sla'es:  ‘'Thi' 
(ii.Tv  iron  irid  eoi'iicr  pv  rite 
stjinger.s  of  l■|■:»l3z  lairviiig  free 


are  iiarodeiJ  b.\  acid 
loselv  assoeiaied  wrili 
!v  re.••!l•lIl.'■ibh  for  tie 
I'.  Ilon'toli.  eonsllll 


11  (lorl  o 
e  found  1 1 
iliii'  w  r  i 


of  swamp  south  of  No.  1  \  cm.  \(  in  No  1  bas  bei  ii 
opeiU'd  up  for  a  length  of  SOO  ft.  Vein  No.  2  ov 


T.vBi.E  or  .XS.s.VVS 

The  inforrniition  lii'iYPUnder  Riven  b*s-n  reri-iveti  fr. 
Mr.  M.  Ct.  (.’ewun.  General  XtanaRnr  of  flrttean.i  Geld  Mh 
I,t(i.  iNo  f’eraniial  I.ialiility-  and  in  aeroniance  v(i,h  h'i 
re()or(.s  rerrived  from  Swie.tika  LatKiralerie.**  ar.d  'i'nri.r 
Tetling  I,ab(irati»ritY(,  eo,>ie3  itf  whieh  are  on  tile  al  the  (*i-ni|»a:i 
Head  outre. 

DI.X.MONI)  HKIl.l.  RK.Sfl.TS  OV  SO.  I  WHS 
tie.e  N'n.  Width  Grade  1 ‘e, 

1  20  in.  t  1  2(1  ino 

2  Put  down  lor  Geological  I’urpeees. 

3  12  in.  r3  f'.Y  i.e 

SO  in.  4(1  HI  .11 

1  Po,  down  for  Grologv  on  Poolwall  side  id  \t 


I  (rilled  r.n  N'n.  2  Vein 


411  drilled  fo'eth  of  I.8mprr>pli,' 
for  Blructure. 


No  Viilue.s  In  break  l>etwe 
!tS  in,  2 

.*!(>  i  n .  1 

Lost  Core  in  Cav Ine. 


2i'o  II.  ;,nd  vein  No.  over  lOo  It.  Tiie  Lonipanv 
■  iieiiu  .'r  ha  .  r(  I'oiimu  ii'led  a  progi  .ininie  of  .  Iiaf 
sinking  irnmediab  ly  to  di  veloii  N.(.  1  V  i  iii 

1 ‘"rmaiietil  eaii.|,  hmirlinu-  h-cV'  1 . .  1 

peecinnodate  at  least  3ii  men 


■  I'  -i  n  'lie  I. 

■  .1  11.1  I  he  (  ' 

'  y  with  Hi" 
im-'il  .Inf 
ii-ian  I ".-I"' 


1  .\  rit  VCT.v  K 


i.M  i:\(;im:i:i;  s  r.i.H 

1  '  f'  OU'  a  r.  1.  'I  I  b'.  .1  I 


II  2iiO  lo  ttOo 

It'  I  vv  id'h 


II  ai'pe.ar  o 
if  all  o;  '.'  .-h 


ind  ra'c  n 
o',  sleivv  mg 


f.nsli.iv  re.s 
•mne.l  ..I  ; 
■'No.  2  V I  III 
and  .'ill  o 


Lost  (  ore  in  C  a-. loj;. 

Now  down  .V.VO  ft.  To  be  ro 


HPiVl'iLDI’.MK.VT:  In  Ma.v,  i:';(;,  -a 
lilor.at(Y''V  wort;  was  ei.mmeneed  on  t!ie  p'operiv  and 
from  the cneouiti.giii'-'  res'ill-'  'jb'ained  it  was  deej  a>d 
IV  diamond  diiil  '('  aseerlain  vvheihei  Mirfaie  valiic.s 
(  ontinned  to  depth.  In  .I'liie  of  Hie  .ane  yi'ar  drillin'.; 
lontraiets  .vero  (>n‘"reii  in'o  and  iLi'  w  o:  k  ha.s  'oceri 
proei't'cip'l  with.  I'li  re  Hie  t.r’'S(,n;  linn  27  hoh'.s  IiaVe 
V'.'en  drilled  at  vais'iis  (I.-idif  .  parli.'Ulars  of  which 
arc  set  out  in  dc'ud  in  the  ’I'a'oie  of  .\ssav  s  us  .  liow  n 
aliove.  Of  tho  fivi  veins  whicli  have  bt'en  itaated 
on  the  profveih.v  up  lo  the  prt'senl,  veins  I  and  2  only 
have  boon  diamond  drillc,;.  On  vein  No.  .>  three  tcwl 
pit.s  have  been  put  down  un'l  work  i.s  being  pi’oeocdc'd 
with  for  the  purpo."o  of  following  up  the  sugge.stb'ii 
of  Mr.  J  C.  Houston,  t'le  Comp.any’s.enginuer,  as  con¬ 
tained  In  hi.s  re.pon  of  Jamiar.v  6.  1!'3".  that  tho.se 
t.hrpe  vnin.s  might  convi-rge  uiivl  inteisoct  in  an  area 


i'l.V.MONH  Dnit.L  IlI-f^Ll.To  ()\  NO.  2  V  KIN 
Vein  heav-ily  oviiii-ed  to  derth.  inaklng  it  irnpos.'lt.Ir  'o 
r  (-oPe  and  afudge  in  Mweral  in  Ls. 

I'rilled  n.  Ibl  ft.  l.'(.st  eur!*  and  sltidgi*  tmtwce.n 
1  141,  f; ,  (1  in.  Pin  f(.  (I  in.  en  arr'.iinl  el 

I  o\idiat'>n. 

(t.'liahle  tp  enrt*  er  ..btaln  slvldpe  due  T-. 
evidl  satlon. 


.'Z'li'd  and 
■lid .-  I  or' 111 


rok  '-.n  th:.s  v.'iii  -l,..iil.i  consis'  .'f  ,-i  shii*' 
if  I2‘)  l(<i  and  Hi,  ,pi  iiing  up  of  the  v  e  n 
of  .be  on  .-lio''t  at  Hmi  bonzoii.  If  .satjs 
ills  iit'e  nhlaiia  I.  tl-.r  .-haft  sliould  !'(•  eon 
'.o  t, ct  .111''  that  !i-,jri/,on  developed  also  ' 
slizvv-  an  ore  slioo;  over  l.'.o  f,.,.'  m  length 
"••I  a!  b(-  nortiiea'i  as  indtra.'ed  ov  th-' 

obi.'im,  <1  in  bole  N'.i.  27,  •|'his  h'lb;  .shows  a 
I  vain.'  of  <:o.(in  ovi'ra  ..  ft  '.vsiHi.  l-'nrfh'  i 
.sbotil,;  b.>  dion-  on  the  cyii! i nna’ imi  if  He- 
'  .'PI  or  too. 1',, at  intervals,  t.v  sei-  h'"v  far  tp.- 
VI  niav  "Xt-'iio.  The  vvlcfCns  of  ore  tounil  in 
V  .ire  narn.vv,'r  than  bi  No.  1.  btit  tin'  vulties 
I'l  :t  vYaiild  appear  I  ,  I'e  widen, ng  as  n 


2«  In.  2  to 

boat  Core  and  fludge  betwe, 
2(iin.  l.v  III 

.30  In.  t  n-, 

30  In.  b  (ill 

boat  Core  and  Mudro  bitv.'ei 


HO  ft. 
tn;  ft  — ifiv  ft. 

con 

2  '0  ft. 
2'n  f>. 
232  ft.  — 2'.ir.  ft 
b  In, 


•■.(sa.i'.’  re,  :  nt  ■,y..rl..  .,n  N.,  •,  \  •  h  .  way  ,.f  sl,-,p 

I'liig  t:i'  l  t,-st  pi'iing  li.is  sh'iwn  "lat  ;i  has 
fa  i  'v,,r-’.h  lp..sh,-r  vvoi  k.  I'  hii-s  h,-(*n  'raeeo  for.ib»,i, 
Pai  f,',.-  and  'hs  |.  n';>h  ,an  tirivbablv  Pc  1  ra.'ve.'i siyf  „ 
•iirth,'r  2''o  f  -  l  win  re  .'  eti'ei.-  lii,-  .-.wamp  .-..luHi 
'  N('.  i  V ".n  _  I’  ;;  ra'h"r  pe,'ii|;ar  'hat  all  thr,.-e  of 

Hii,.-.,-  vein.-.  N-er  1.  .in, I  5.  show'iriF  the  best  v-u!u,).« 
tniin-i  .s'nould  al!  aiiP";ir  tv  Intei'-eet  nn-hfr  Iht.s  tmall 
(!'  a  cf  su.Ttr  o  !•  rn.iv  1,,'  .,nly  a  coin,  tdenev',  but  tho 
po'-s.bll,l;o.;  ii.ie  ai-  iniris'iinc  'o  sav  ih,?  lea.-,*.  v 
p'l  I'ut  down  1.,  a  ,1,'pfh  of  abo'it  ,s'  jeef  on  this  vcui. 
at  a  roipt  abi'ut  SO"  feet  s-onth  .vnd  a  little  cgsf  of 
wlu  i','  the  ,4;!!!,ng  wn  ■  .ior.o  o:i  No.  J  vel.n  .sh.'wj  : 
f  ■<•'  ,’f  nif  c  or  in  th,'  Viottr,m  ns.savirg  over  Jod."'* 
P'r  ton.  The  'hp  is  .vl-.vut  vcrtieul.  i  he  vein  o(.vp 
sis’.s  of  a  n'-’vv..rk  of  sh-'atvd  pviilivry  :ind  wed 
min.'ratlz,'d  .'i  i.ir*.-,  j.l ringcr'v.’' 


Complete  information  may  ho  obtained  from . 


Tayhr  S.  Pennington  ^  Company 

Limited 


80  King  St.  West  *. 


TORONTO 


Elgin  310^ 


The  statements  contained  herein,  while  not  guaranteed  by  us.  are  based  upon  informatioa  whioh  we  regard  as  reliable  and  believe  te  be  oorrecl 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  &  EXCHANGE 


New  Director 


STRONG  REPORT 
MONTREAL  CITY 
&  DISTRICT  BANK 

Profits  Higher  and  Deposits  In¬ 
crease  by  $3,000,000 
During  1936 


Bank  of  Canada  Statement 


ADDS  TO  REVENUE 


Strong  Liquid  Position  Well 
Maintained  With  Ratio  of 
106.31  Per  Cent.  Shown  — 
Gains  in  All  Departments 


I  Ub  weekly  etatement  of  the  Bank  of  Canada  issued  February  3rd 
sboTN  s  an  increase  of  $5,753,434  iu  Dominion  and  Provincial  securitise 
other  than  short  term,  and  Dominion  government  deposits  up  $11,623,604. 

Compared  •with  a  year  ago  short  term  securities  are  up  $30,493,743 
and  other  securities  increased  $23,389,706.  Dominion  government  deposits 
are  up  $14,077,575  and  chartered  bank  deposits  gained  $13,503,174.  : 

!t  J»ii.  ‘JTth  Keb.  3rd  Change  in  week  Change  in  year 


An  expanBlon  In  earnings,  a  gain 
of  $3,000,000  in  deposits,  mainten¬ 
ance  of  the  impressive  liquid  posi¬ 
tion  and  an  addition  of  $250,000  to 
reserve  are  the  highlights  of  the 
financial  statement  of  the  Montreal 
City  &  District  Savings  Bank  for  the 
year  1936. 

The  profit  and  lo.ss  ,Tc<’ount  shows 
total  net  profits  of  $.380,716.  as  com¬ 
pared  with  $372,716  in  the  previous 
year.  This  added  to  tlie  balance 
brought  forward  from  1935  of  .?;550.- 
120.  made  a  total  available  for  dis¬ 
tribution  of  $730,836.  .After  payment 
of  the  usual  dividend.^  totalling  $240,- 
000,  charitable  coniribution.s  of  $6.- 
500  and  transfer  of  $250,000  to  re¬ 
serve  account,  there  was  a  balance 
of  $194,330  to  be  carried  forward  to 
next.  year.  T’rofit  and  loss  figures 
for  the  past  3  years  compare  as  fol¬ 
lows 

I  •>  1 1.  I  ^  1 1  PM 

v  y  s 

Pre'-  t>»l  .  .  ,  tj0.i:0  Zh4.b’>*  470.234 
Vet  r’tof'l  .  .  .  380.716  372,716  371.920 

lolaN  ...  730,036  637.370  831. IS4 
Divid-rd-  .  .  .  280.000  280.000  280,000 

•^Dondhon  .  .  ,  h,300  7,25o  6.300 

lo  rrs.  oLtl.  .  .  250,000  .  300.000 

c  t.  .  .  194,336  350,120  264.654 

T— In  addition  lo  $10,150,  interasi  on 
charity  fund,  annually  distributed  by  the 
bank 

Total  liquid  assets,  represented  by 
cash  on  band,  government,  provin¬ 
cial  and  municipal  bonds,  and  secur¬ 
ed  call  and  sliort  loans,  amount  to 
$62,879,515.  Tins  compares  with 


ASSFTS:- 
1.  Reserve. 

Gold  coin  and  bullion 
Si  Ivor  bullion  ,  . 

SGrling  and  tl.S.  funda 
Gold  Stand.  Countries. 


",  Subaidiary  Coin . 

4.  Loan  and  Adeanees  . 

5.  Bills  Bought  in  Open  Market  .  . 

6.  Inveatmenta: 

',al  l)om.  and  tyov.  abort  term 

seruritle- . 

ibl  Other  Uoin.  and  Prov, 
seeurllies . 

Total  Investments .  . 

7.  Bank  rremises  ,  .  . . 

8.  All  other  assets  .  ......... 


1.9..'.g9.8U 

•Z.g44.19I 

13.089,301 

)  79.459.20.3 
2,244,493 
13.562,445 

—  70,611 

—  126,856 

—  1 ,463,889 

748.225 

—  6.369,.35t 

—  8,8J« 

110. ;oi 

195,266.141 

197,108 

—  266,409 

6.403 

—  4,644,871 
44,861 

tl.0:-l,L’4-l 

''1.116,661 

25,417 

-r  89,492,731 

tit.;:37.2t7 

103,289.651 

-r  6,752,431 

-r  22.389,796 

l.j8.G2H.4f32 

34«.0!‘l 

0.875 

164,406.312 

3.'.I,542 

6,343.828 

-r  6.777.850 
-1-  3,461 

-  3,563,953 

f  61,882,529 
J  239,595 

;  687,538 

da  4,410)t4a 

366,564,031 

-  9,154,138 

67.409.672 

10.100.000 

74.1,713 

J  37, 11 5,3'.  0 

10.100,000 

743,710 

122.091,625 

3,023,951 

. 

-  5,100,000 
570,623 
~  34.078,575 

24.950.0Ii; 

36,481.616 

11 ,022,604 

-i  14.087.785 

194,387,030 

1.534.801 

II '4. 287.808 
820,704 

"F  *  78 

—  714,100 

18.603.i74 
—  711.674 

220.780,817 

231.oC0.128 

-  10.809,281 

-f-  26,879,285 

STERILIZED  PLAN 
FOR  GOLD  TO  CUT 
BASE  JF  CREDIT 

i  United  States  Treasury  Will  En- , 
deavor  to  Control  Undue 
Expansion 

EFFECTIVE  BY  MAY  Ist 

AVashington.  —  Importance  of  the 
Treasury’s  gold  sterilization  pro¬ 
gram  in  controlling  undue  credit 
c.xpansion  is  shown  by  the  fact  that 
the  volume  of  excess  reserves,  after 
the  increase  in  reserve  requirements 
I  becomes  fully  effective  .May  1,  tvill  | 


total  which  would  have  existed  with- 


TOTAL  AS.strS.... 

LIABn.ITIEB;— 

1.  Capital  pftid  up . ....a.. 

2.  Heat  fund . 

3.  Notes  in  circulation . . 

4.  Deposits: 

(a)  DominL'O . . 

Provincial  . 

iC>  rhartcred  bank?  .  . . 
ib*  DllRf . , 

TOTAL  DKPOSITS 
r».  T.iab'tlitirs  payable  abroad 

6.  All  C'tber  liabilities  . . . .  1>70.603 

TOTAL  LIABILITIES  n:.7.410.T43  _ _  . 

Katifi  of  net  res4*rve  tn  notes  anfl  deposits  waa  jC.20  per  cent  compared  with  56.30  per  cent  the 
previous  week  and  63.12  per  cent  u  year  ago. 


2.039,403 

366.564.931 


81,169 
67.409,672 


FLOW  OF  CAPITAL 
IS  ESSENTIAL  TO  i 
REVIVAUF  TRADE 

Sir  George  Paish  Tells  Ametican! 
Bankers  That  Markets  Must  j 
be  Reopened 

POUTICS  A  DETERRENT 


Staff  ApDoinlmenta 


.Jean  Uolland.  recently  appointed 
gold  coninuing  to  inflate  the  nation's !  *  director  of  Uic  I’rovincial  Bank  of 
j  credit  base.  The  I’cdcral  Reserve '  Canada. 

Board  ordered  reserve  ratios  in¬ 
creased  to  the  legal  limit,  and  esti¬ 
mated  this  would  reduce  excess  re¬ 
serves  on  that  date  to  $500,000,000. 

The  Treasury’s  inaciitc  gold  fundi  - 

amounted  to  $126,500,000  on  January  I  Ualifax. — Dr.  .7.  G.  AlaeDougall,  of 
20,  after  being  in  operation  less  than!  Halifax,  was  elected  president  of  tlie 
four  weeks.  Ilad  the  imported  and !  Maritime  Assurance  Company  at  the 
newly  mined  gold  been  allowed  dur- 1  annual  meeting  of  the  board  of  di- 
iug  this  period  to  seep  into  the  na-:reefor.s  held  here. 


Year  Of  Expansion 

For  Maritime  Life 


lion's  credit  base,  cxecs.s  reserves  at 
present  would  be  approximately  2,- 
377,000,000,  instead  of  $2,150,000,000. 

Taking  the  average  rate  of  in¬ 
crease  since  gold  was  first  sterilized 
December  24.  additional  gold  added 
to  the  monetary  gold  stock  would  ex¬ 
ceed  $500,000,000  by  the  1st  of  May, 
If  the  inflow  axid  new  production 
continued  at  the  same  pace.  Thus 
the  volume  of  excess  reserves  re 


at  Galt,  Ont.,  has  been  appointed  ac- 
counfajit  at  Yonge  &  Richmond 
Streets  branch,  Toronto. 


Mew  York. —  Any  permanent  re- ' 
covery  in  trade  is  practically  im- 1 
possible  until  capital  and  credit! 
again  begin  lo  flow  freely  from  dis- ' 
liabilities  to  the  public  of  $59,125,642.  i  Irict  to  di.strict  and  from  country  to 
or  a  rate  of  106.3''7  of  .is.scts  to 
liabilities-  Interest  bearing  deposits 
have  increased  to  $57,389,240  from 
$54,648,485.  Holdings  of  government 
bonds  are  $29. 392. .585.  up  from  $27.- 
152.481;  municipal  bonds  at  $16,589.- 
974  compare  with  $18,828,391.  while 
bond.s  of  Canadian  public  utilitio,- 
arc  up  at  $3,864,31  1.  from  .$2,028,533. 

Call  and  short  loans  are  slightly 
higher  at  $4,817,859. 

Total  assets  amount  to  $64,069.- 
878.  as  compared  with  $60,962,790  at 
the  end  of  the  previous  fiscal  year. 

Percentage  of  liquid  assets  to  cur¬ 
rent  liabilities  shows  the  following, 
comparison  over  the  past  four  years: 

1936  1935  1931  1933 

106.31  106.51  106.31  100.03 


Deposits  Ip  $3,000,001) 

Commenting  on  the  report,  which, 
he  slated,  revealed  one  of  the  most 
progressive  years  in  the  history  of 
tho  iJistitution.  T.  Taggart  Smyth, 
general  manager,  said  in  part:  — 

“Our  deposits  show  an  increase 
of  about  three  million  dollars:  the 
number  of  our  clients  is  growing 
ronstantly  and  the  volume  of  our 
business  i.s  also  on  the  upgrade. 
There  is  In  fact  a  betterment  in  all 
departments. 

■’.As  to  our  assets,  a  rapid  survey 
of  the  b.alance  sheet  will  suffice  to 
show  their  value  and  liquidity.  Casli 
on  hajid.  nearly  $8,000,000:  bonds 
of  the  Dominion  of  Canada  .and  of  the 
v  arious  Provinces,  $29,000,000;  bonds 
of  our  principal  mu,nicipalitics.  $16.- 
OOO.OOO:  public  utilities  debentures 
and  others,  chosen  with  the  great- 
c.st  of  care,  about  $4,000,000.  all  of 
which  are  negotiable  without  delay. 
Add  to  this,  that  all  of  these  securi- 
lirs  are  entered  iu  our  hooks  at 
prices  considerably  below  actual 
market  value  and  the  statement  be¬ 
comes  explicit  in  its  clarity.  .As  t(» 
our  demand  and  short  term  loans, 
they  arc  all  guaranteed  by  eollato- 
ral  just  us  easily  negotiable  and  the 
bank's  premises,  whieli  are  tho  un¬ 
encumbered  property  of  the  bank, 
arc  entered  in  our  books  at  about 
onc-lhird  of  the  niiinieipal  valuation. 

■'In  fine,  .tli  the  assets  of  the  bank 
arc  quite  in  accordanee  with  the 
wise  provisions  of  tlie  laws  by 
which  it  is  governed;  flic  securities 
are  all  gilt-edged  and.  furthermoro, 
our  assets  ai'e  about  107';c  of  all  our 
liabilities  to  the  iiublic.” 


country,  and  to  this  end  capital  and 
credit  markets  must  be  reopened  to 
private  borrowing  before  govern¬ 
ment  credit  is  exhausted.  Sir  George 
Paish.  editor  of  the  Statist.  I/indon. 
and  noted  international  economist, 
told  the  ,\cw  5'ork  chapter  of  the 
American  Institute  of  Banking  at 
the  annual  meeting. 

Sir  George  stated  that  the  trado 
depression  which  began  in  1929  was 
a  result  of  the  World  War,  wliicli 
changed,  the  credit  status  of  nations, 
making  debtors  of  creditors  and  vice 
versa,  and  brought  vast  amounts  of 
credit  into  existence.  The  further 
creation  of  vast  amounts  of  credit 
between  1922  and  1929  and  the  re¬ 
fusal  of  the  United  States  to  recog¬ 
nize  that.  as  a  creditor  nation,  she 
would  have  to  accept  foreign  goods 
in  large  quantities  to  be  repaid,  made 
the  situation  worse,  he  declared. 


THF  R0T.4L  U.4>K  OF  CA^.\DA 

R  Commons,  accountant  at  the 
Royal  Bank  of  Canada,  Prince  Ru¬ 
pert,  has  been  made  manager  at 

I  izatioD  program  had  not  been  in- 
!  uugurated  in  December, 
i  Figuring  tho  ratio  of  potential 
credit  expansion  in  the  proportion  of 
$5  of  deposit  to  $1  of  reserves,  it 
would  have  been  po-^^sible  to  expand 
the  credit  base  to  support  $5,000,- 
000.000  of  credit  before  banks  gener¬ 
ally  would  be  compelled  to  resort  to 
the  Federal  Reserve  banks  for  funds 
through  the  rcdi.scount  provision. 
With  additional  gold  now  definitely 
"frozen”  in  the  inactive  fund,  how¬ 
ever,  the  potential  expansion  under 
the  new  reserve  requirements  will 
be  limited  to  $2,500,000,000. 


The  directors  decided  to  continue 
the  dividend  of  $0.75  per  .share  on 
tho  issued  capital,  inaugurated  la.si 
year.  Total  .assets  of  the  company 
ycrc  $2,121,210,  compared  with  $1.- 
877,067  last  year,  an  increase  of  $244,- 
187.  Uxccss  of  receipts  over  di.s- 
bur.scmcnts  during  the  year  amoupt- 
cd  to  $243,905,  the  report  said. 


Strength  and  Security 

The  following  statement  records  another  year 
of  financial  progress : 

Balance  Sheet,  December  31,  1936 

ASSETS 

Real  Estate  and  Agrecmcntt  of  Sale . f  790,44436 

Mortgages  on  Real  Estate .  .  .  ‘  3,)$0,138.40 

Loan*  on  Policies  1,213,974.45 

Automatic  Premium  Loans  .  605,442,57 

Bonds  and  Debentures  at  market  values  .  3,056,072.65 

Stocks  at  market  values  547,213.00 

Amounts  on  Deposit  with  Trust  Companies  .  47,650.35 

Cash  at  Home  and  Branch  Offices  .  1,938.62 

Cash  in  Banks  38,272.68 

Collateral  Loans  .  ^  .  2,500.00 

Interest  and  Rents  Due  and  Accrued .  201,746.71 

Due  from  other  Companies  .  708.00 

Net  Premiums  Due  and  Accrued .  182,618.20 

TOTAL  ASSETS . ^  10,118,720.59 

LIABILITIES 

Net  Policy  Reserve . $  8,368,784.14 

Outstanding  Claims  Awaiting  Proof . 69,129.75 

Reserve  for  Unreported  Claims . 10,000.00 

Amounts  left  on  Deposit . . . .  ,  ,  645,734.09 

Premiums  and  Interest  Paid  in  Advance . L. .  6,080..3I 

Coupons  on  Outstanding  Premiums .  16,029.61 

Dividends  Apportioned  to  Deferred  Dividend  Policies  104,433.56 

Taxes  Due  and  Accrued . 26,610.00 

Other  Liabilities . 82,240.17 

Reserve  for  Mortgage  and  Real  Estate  Investments  225,879.84 

Special  Investment  Reserve . 60,000.00 

Capital  Slock . . * .  250,000.00 

Unallotted  Surplus . 253,799.12 

TOTAL  LIABILITIES . — . .  ■<  10.148.720.59 


EXPANSION  FOR 
NORTHERN  LIFE 

New  Business,  Insurance  in  Force 
and  Surplus  Income  All 
Higher 

Torontb  Bureau  The  Financial  Times 

Toronto.  —  The  .Northern  Life 
A.s.'jurunec  <'o.  reports  a  gain  of 
h.S'c  in  paid-for  business  during  1936 
with  :i  total  of  •$6.94-4.587  while  busi¬ 
ness  in  ioree  increased  to  $44,712.- 
063  from  $43,816,439  reported  at  the 


Business  in  the  West 

Weekir  neport  of  the  Canadloa 
Credit  Men's  Trust  Assoclatloa 


WiniiilM'g,  —  Manufacturers  con¬ 
tinue  active.  Wholesale,  grocery  and 
meat  sales  good.  Boots  and  shoe.s 
rather  quiet.  Dry  good.s  .sales  good. 
Ladies'  and  men's  clothing  linos  re¬ 
port  salc.s  fairly  gqod.  Hardware  and 
furniture  sales  fairly  good.  RcUiil 
trade  about  on  the  same  level  as 
last  week.  ('oll-eclioiis  fairly  good. 

Regina.  —  Wliolesale  groceries 
good,  with  a  eonsidcrablc  improve¬ 
ment  over  last  year.  Dry  goods  re- ; 
port  a  good  volume  of  lius'incss. 
Hiirdware  good.  City  rcttiil  trade 


ij  j  c  /au  fti'r  to  Rood,  witli  an  improvement 

Hwd  Office  Execuhve  Changes 
North  British  &  Mercantile  Co.  trade  tiuict.  Wliolesale  eurt  cni  eol- 
-  '  lections  on  the  whole  fairly  good 


•Announcement  is  made  by  Edgar'  but  old  accounts  slow, 
end  of  1935.  While  total  income  of  |  •).  Kay,  manager  for  Canada  of  Ihc'  Moose  .law.-  Wliolesale  boots  tuid 

$1,871,652  barely  exceeded  ineonic  in  1  North  British  &  Mercantile  Insur- ■  shoes  quiet.  Wholesale  ;ind  retail 

1935  disbursements  were  lower  and  j  anco  Co.  Ltd.  and  associated  com- 1  hardware  quiet.  M’holesale  groeer- 
tlic  excess  of  income  over  disburse-  '  panics  of  the  following  executive  ioa  fairly  good.  Itetail  groceries 
meats  increased  to  $426,874  from  |  changes  at  the  head  office  of*  the '  I’nif-  Di-y  goods  fair.  Collections 
$366,037  in  1935.  Assets  now  total  !  company  in  London;  1 

•$10,118,721  and  on  these  assets  the  I  Sir  Arthur  Worley,  deputy  chair- 1  Saskaloon.  — Wholesale  grocers  re- 
eompany  earned  4.53%  in  1936.  Ou  man  and  managing  director  of  the  Po*')  increase  in  business  for  the 
as.scts  of  $9,641,749  in  1935,  the  com- i  North  British' &  Mercantile  Insur- '  woutli  of  January,  due  mostly  to  the 
pany  earned  4.91%.  Policy  reserves  ;  ance  Company  I..imited,  and  chair- price  of  sugar.  Hardware  i.s 

arc  up  to  i$8, -368,784  from  $8,092,125.  j  man  and  managing  director  of  the!  Rbout  the  same  as  last  year  tor  this 

Investments  in  mortgages  of  $3,- I  Railway  Passengers  Assurance  Com- j  PC'^d.  although  wholesalers,  in 
.  .  J  716,394  account  for  38.18%  of  ledger  pany,  the  Ocean  Murine  Insurance!  'iew  of  the  short  crop,  appear  to  ha 

I  hc  policies  of  some  nations  j  a.M^ets  as  compared  with  35.39%  in  I  Company  TJmited,  and  the  Fine  Art 


Ail  turpius  and  reaerve  funds  show  substantial 
increases.  New  investments  during  the  year  were  care¬ 
fully  selected  and  arc  well  diversified.  A  record  increase 
in  total  assets  was  recorded. 

The  Company  has -well  maintained  its  unbroken 
record  of  surplus  improvement  each  year  since  1929. 

Total  surplus '  for  policyholders  now  stands  *  ii 
$^608, 232.68. 

A  copy  of  the  complete  'Annual 
Report  available  on  request 

Nutkin 

Assurance  Company  of  Canada 


a.  U.  rVET,  K.C..  resident 
Eilablithed  1897 


C.  W.  GEODES,  General  Manater 
Horn*  Office:  London, 


Hank  Clearings 


Hank  rlrarinjjM  in  (‘anada 
February  4th  and  comparisons 


r  ode 
No. 

1 

Mnrjtrnal 

F'3: 

S, 

130.611.646 

1936 

% 

125.2  5.*..  169 

2 

Toronto 

168.964, ‘.34 

157.10  7.360 

3 

Winnipcif 

44.089,073 

46,974.696 

4 

^’»lncouvcr  .  .  . 

23.3.’9.88.'. 

21,826,258 

r, 

Ottawa  .  ... 

24,357.837 

2H.678.59t 

a 

Hamilton  ... 

6,. 5.59,  .’>4  3 

5. "40.1 41 

7 

Qucbcf* . 

5.287,43". 

4.H98.532 

ft 

London  .  .  , 

.3,68.5.82.3 

,3..357.941 

9 

Halifait 

2.270.926 

2.289.443 

1 1 

Saint  .John  . 

2.040,811 

1.940.512 

12 

Victoria . 

1,880,433 

1.944.738 

13 

Ttngina 

3.1.32.015 

3.289.1  t;; 

M 

Edmonton  .  . 

3.91 4,. ">82 

3,732.201 

I.S 

Brantford  ,  . 

1.048.430 

98 '.666 

16 

Kingston 

61 0.6  M 

:.83.83J 

17 

rpterborougli 

.')19.0ir, 

660.943 

Ift 

Windsor 

3,451.191 

2.698.83  I 

22 

Fort  William 

913.340 

609.836 

23 

Sherbrooke .  , 

586,202 

589.023 

24 

Kitrboner  . 

1.206.161 

1.100.613 

29 

Moowr  Jaw 

501,436 

574,769 

30 

N.  Westminster . 

584,722 

567,648 

34 

Saskatoon .  . 

1.. 304,5 13 

1. 51 9,605 

35 

Moncton .  . 

768.9.5,5 

601.872 

39 

Chatham 

563,377 

486,166 

42 

L«rni8 ... 

436.695 

475.800 

3M2 

Sudbury 

935.958 

74.5,877 

Medicine  Hat 

193,907 

221.937 

GOO 

Prince  Albert .  . 

327.313 

300.2"! 

Brandon .  ... 

304.254 

288.508 

it  impos.siblc  for  debtor  countries 
to  meet  their  obligations,  placing  the 
world'.s  banking  system  in  a  highly 
precarious  position,  he  said.  When 
thi.s  w;ls  followed  by  attempts  of 
hankers  to  call  the  short-term  credit 
they  had  created,  the  exchanges  of 
every  country  broke  down,  Sir 
George  stated. 

To  prevent  the  absolute  break- j  gage  and  real  estate  inve.straculs  is 
down  of  credit  the  variou.'^  govern- '  up  to  $225,880  from  $180,880  and  rc- 
nicnts  created  great  amount.s  of  gov- ;  .serve  for  general  investments  to 
crnracntal  credit  and  have  lieen  able  $60,000  from  $23,000. 

to  maintain  frtide,  the  speaker  ex-  - 

plained.  But  ail  governments  are 
rtipidly  rcaehing  the  limil.s  of  their 
iihilitics  to  create  credit,  and  for  liitii 
reason  private  credit  must  be  onoe 
more  rckStored  if  the  temporary  bet¬ 
tering  of  conditions  in  fade  is  to 
ho  preserved.  Sir  George  in.sistrd. 

He  nrceil  tlnit  no  tiin'  he  lost  in 
reopening  the  grctit  intcrntitioual 
money  nnirkets  of  I.ondoii  tinri  New 
York  so  that  the  world  machine  of 
production  and  distribution  may  run 
smoothly  tigaiin. 

Only  through  eo-operali\ e  nieti;- 
ure.s  can  the.  restor.atioii  of  eoiifi- 
d-tn-p  which  is  essential  to  hanking 
expansion  lie  aehieveiJ.  the  .speaker 
said. 

■'.MI  the  factors  neecs.“ary  to  ex- 
ptinsion  tire  iiresent  save  one,"  Sir 
George  pointed  ont.  “The  world's 
neeil  of  goods  of  p.H  kinds  i.s  very  , 
groat.  The  world'.-;  prodnetive  power 
is  also  \erv  great.  The  world's  ))ow- 
er  of  dislribution  lias  never  hoen 
equal  to  whtit  it  is  now.  It  is  n  itliin 
the  power  of'  the  hanker.s  of  the 
world  to  give  aeeess  to  the  inimense 
slore.s  of  gold  tiow  idle  and  to  (iro- 
V  ide  cverv  one  with  till  Hie  eredit 
lh''y  can  usofnilv  tind  profitably  ein- 
idoy.  Nor  is  tlie  si>iiit  of  enterprise! 


i  1935.  Inve.stmcnt  in  Dominion  and  I  &  General  Insurance  Company  T.im- | 
I  provincial  bonds  is  $1,304,073,  or  j  ited,  has  for  reasons  of  health  re- 1 
13-4%  as  compared  with  15.52%  in  signed  from  his  position  a.s  managing  | 
[1935  while  the  proportion  of  muni- j  director  of  these  companies  and  has 
i  eipal  bonds  is  down  to  S.79ej  from  !  also  relinquished  the  maougcr.sbip 
I  10.17%;  policy  lo.an.s  are  down  to  of  the  Railway  Passengers  Assur- 
'12.47%  from  13.38%. and  preferred  j  anco  Company,  as  from  1st  January,' 
a,nd  common  stocks  are  up  to  5.62%  j  1937.  no  will  retain  his  position  us  I 
trom  3.45%.  Reserve  against  morl- |  deputy  ehairraan  of  the  “North  Brit-| 

ibli  &  Mereanlile”  and  the  chairman- 1 
ship  of  each  of  the  associated  com-  \ 
panics. 

The  Han.  Robert  H.  Brand,  C.M.G.. 
has  beet)  elected  joint  deputy  chair- 
nlan  of  tho  North  British  &  Mcrcan- 1 
tile  Insurance  Company.  H.  S.  Milli¬ 
gan,  hitherto  manager  of  the  North 
British  &  Mercantile  Insurance  Com-, 
pany,  has  been  appointed  general 
manager  of  that  company.  Thomas  ^ 
Frazer,  F.F.A.,  at  present  secretary  j 
of  the  North  British  &  Mercantile  J 
Insurance  Company,  has  been  ap-i 
pointed  deputy  general  manager  and  J 
secretary.  .A.  E.  Rldoutt,  hitherto  an  : 
assistant  secretary  £>f  the  North  Brit¬ 
ish  &  Mcrrantile  Insurance  Company, : 
has  been  appointed  joint  secretary. 


quite  sati.sficd.  ’Current  collections 
arc  holding  tip  well. 

Calgary.—  Development  nf  pros-: 
pcctivc  oil  iireas  will  be  more  in-! 
tensive  this  .'spring  lhan  ever  before  1 
in  the  history  of  llie  province  timJ  , 
with  good  crop  prospects  this  spring,  ^ 
the  di.strirt  should  improve  consid¬ 
erably.  .As  yet.  lilfle  or  nothing  can 
be  1‘xpeeted  on  long  standing  past 
due  debts  hut  rurrent  purehase.s  are 
being  taken  care  of  very  promptly. 


Ldiiiuntxtii,  —  Wholesale  grocery 
and  produce  lines  maintaining  an 
average  turn-over  and  total  sales 
appear  to  bo  slightly  in  excess  of 
this  period  last  year.  Hardware  just 
fair  but  holding  its  own.  Building 
supplies  and  ptiiut  quiet.  Dry  good.s. 
boots  and  shoes  and  rcady-fo-wear 
houses  report  very  satisfactory 
.sales,  with  good  volume  in  placing 
orders.  Both  rity  aud  country  re¬ 
tail  trade  quiet  and  merchants  re¬ 
port  collections  slow.  Wholasiilo 
current  accounts  are  being  mot  fair¬ 
ly  well. 

Vaneonrer.  —  Wholesale  grocery 


I  and  confectionery  lines  report  .sales 
!  fairly  good,  with  collections-  fair. 
I  Hardware  sales  fairly  good  and  col- 
!  lections  fair.  Oil  and  gas  sales  con- 
,  linuc  about  the  same  as  last  week. 

Dry  goods  sales  fairly  good  tind  col- 
;  Ic-.'’tions  satisfactory.  Salc.s  of  hoots 
'  iind  shoes  ftiirly  good,  with  I'jllcc- 
i  lions  al.so  fairly  good.  Sales  of  an- 
,  tomobile  accessories  fairly  good  and 
\  collertions  fair. 

Tho  Financial  Times  rpa<‘he.s  a 
!  class  of  people  who  are  Inlerested 
i  and  able  to  bnj  ioTcstmcnt  seenri- 
ties. 


SOVEREIGN  LIFE 
INCOME  EXPANDS 

Up  at  $1,462,251  From  $1,- 
256,352  in  1935 — Business 
in  Force  Gains 

Toronto  Uurean  The  Financial  Time* 

■foronto. —  Sovereign  l.ife  Assur¬ 
ance  t  o.,  Winnipeg,  reports  new 
business,  iniduding  revivals  and  ad¬ 
ditions,  totalling  $7,184,276  in  1936 
as  compared  with  $8,126,125  in  1935 
while  insurance  in  force  increased 
to  .$28,620,910  from  $27,468,744.  De¬ 
cline  in  new  business  is  attributed 
to  uu.selllcd  conditions  iu  Uiu  west¬ 
ern  provinces.  .Net  premium  income 
rose  to  $901,485  from  $773,650  while 
total  income  was  up  lo  $1,462,251 
from  $1,256,352.  Insurance  and  an¬ 
nuity  payments  were  down  $10,000 
at  $546,183.  Total  assets  were  in- 
errased  to  $6,161,241  from  $6,120,213 
aud  policy  reserves  were  increased 
to  $5.::-ll,869  from  $4,973,548. 

During  1936,  tho  company  earned  - 
liieking  wliicli  would  <-uu.se  iiidi- '  a  gro.ss  rate  of  5.35  per  cent,  ou  in- i 
vidualsto  pro\  ide  •  •apitiil  needed  for  \e.«lmoni.s  as  compared  with  5.72  per  ! 


>l\DF  ONTARIO  HNSPECTOR.  | 

H.  O.  Holroydc,  who  has  had  • 
eight  years  of  cxperietnec  with  the 
Canadian  head  office  of  Ihc  Great' 
American  Group  of  Insurance  corn-' 
panles  in  Montreal,  and  who  has  a , 
thorough  knowledge  of  the  methods  ^ 
aud  faeilitic.s  of  that  organization,  I 
has  been  promoted  to  the  position  of, 
inspector  in  the  province  of  Ontario.  1 
In  his  new  appointment,  Mr.  Hoi- i 
royde  will  bo  associated  with  Geo.  ( 
E.  Howe,  superintendent  of  agencies  j 
in  the  CTitario  field.  ■ 


DO.IIIMO.V  AT  ROETN 


now  cnicrpri.sos  in  any 
\N  orld. 

■'There  is.  Iinwovcf.  one  element 
III  tlie  situiitioii  wlifeh  is  effcetivelv 
closing  tlie  door  to  recovery  and 
bringing  aliouf  t'roliabilitics  which 
one  dislikc.s  to  contemplate.  Tliat  is 
II13  spirit  of  fear  wliieli  exists  in  the 


part  of  the  cent,  in  1935. 

!  of  $6,026,59 


Of  total  ledger  as.scts 
$2,58-4,152  or  42. !l  per  I 
cent.  Wits  invested  in  bonds,  deben- ] 
lures  and  stocks  aud  government 
bonds  aveoiinted  for  16  per  cent. 
Mortgages  on  city  propertic.s  total 
$1,043,081,  or  17.3  per  cent.;  mort- ! 
gages  ou  farm  properties,  $1,087,957, 


A  branch  office  of  the  Dominion 
Bank  will  be  opened  at  Rouyn,  Que-! 
'uce,  on  the  15th  of  February  next, 
under  the  management  of  I.  D. 
Simmons.  1 


minds  of  statesmen  and  peoples  not  or  18  per  cent.;  policy  loans  13.2  per 


only  jis  to  tlie  policies  which  neigh¬ 
boring  nations  tire  likely  to  pursue, 
but  as  to  the  policies  various  cla.=.scs 
of  their  own  peoples  are  likely  to 
adopt.  And  this  mentality  of  fear, 
unless  it  can  be  effectively  dispelled, 
may  make  the  e.rcnomic  and  finau- 
eial  situation  infinitely  graver  by 
creating  political  conditions  of  gretil 
danger.”  he  con-.-hidcd. 


cent,  aud  real  estate  5.2  ]>cr  cent. 
•MINES  42isnota  123456  6n6  j 


CIIARTERF.O  I81‘> 


Rates  of  Exchange 


Approximate  exchange  quotaliona  lor 


SeteciB<l  / 

mean  BICCER  DmOENO; 

]BY  ■•lectin?  only  tb*  hiqhail  I  : 

of  rl»k«  lhl»  compony  4*  \  if 

PetlCVHOtOIRfy 


BRANCHES 
ACROSS  CANADA 
Vinceuvir 
Ktlowna 
VMsrIi 
EAaiMlsR 
Gtlury 
SuMtoen 
WlnnlHf 
Ttrenls 
HanlHan 
OHawi 
Mwrtr*^ 

HtUlu 


type  of  i1»k«  Uil«  compony  ' 
able  to  effecl  cubstootial  lovlaqe 
for  its  polieybelden,  which  or# 
rotumod  to  tham  In  tho  form  of 
dlTidonde.  In  1935  $1,098,428 
waro  dietrlbulod  is  Ihia  way. 


NORTHWESTERN  MUTUAL 
FrRE  ASSOCIATION 


1  ran:(actiutis  between  banka  at 

the  close 

of  busine.ss  February  lOlb.  as 

furnishec 

Ijy  tlie  Bank  o 

Montreal  folio 

v:  — 

New  York 

Montreal 

Sterlinj^’ 

clo-ie. 

t'loHC. 

nenii.11,1 

4.8'Xh 

4.89', 

Cubles  .  .  .  . 

.  4,09 

4. 00 

Australia 

,  1,9111 

1.9121 

New  Zealand  . 

.  3.94’fi 

1.94JR 

r  ranee  .  .  .  , 

,0466  l.j 

.0467 

Bclirium  .... 

.1687 

.1668 

Ilrtlv . 

.  .0526':; 

.0527 

Switzerland  ,  . 

.7281 

..’20  1 

Hniland  .... 

.5465 

5467 

■‘^pain . 

C.rrmany  •  .  . 

.402  4 

.10?'i 

-Sweden  .  •  .  • 

.2525';. 

.2526 

Norway  .... 

.24611!. 

.2462 

Denmark 

.218?'... 

.2188 

Crechoalovakia  • 

.0149 

.1)149 

xHraril  .... 

.0620 

.06’0 

'^oUnd  ... 

.I89'> 

.1896 

\u3lna  .... 

1871 

.1872 

l'-»ns  Kong 

1050 

.1051 

den . 

.2857 

.2858 

U.  S.  dollars  • 

■ItCi  P. 

Can.  dellara  .  . 
X— L'nofHclel- 

fOVmBLB 

finC/iartne/^tranee 

tiabililv  Guaranteed  by  ihe  FboenI? 
Iritiurance  Company  of  Hartford 
Total  Security.  $42,237,835.12 

tanadian  department, 

MONTREAL 


A  H. VALLANCE 
Joinl-Munugcr 


S.  M.  ELLIOTT 
Joint-Manager 

GEO.  LYM.VN  &  SON  Ltd 

General  Agenta 

McCIt.L  BLDG..  485  McGill  St- 
MONTREAL 

ESSEX  &  SUFFOLK 

Iqttiliil'le  Insurance  Society, 
Mmilotl  of  Foglantl 

l  iiTACLIiiHLD  A  D  I  SOI 

EIRE  INSURANCE 

L\ery  policy  backed  by  yrejl 
resources 

CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON  Lid 

Cecerel  Agoot* 

McGlLL  BLOG..  485  MoGili  SU 
MONTIteAL 
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STOCK 

Vbitibi  .  .  f . 

Do.,  pref . 

Do.,  ccrt.  of  deposit . 

Tjo.,  7%  pref . 

‘.Knew  SurpiM . 

TIP.,  prof . 

Alberta  Grain . 

Do.,  pref . 

A  malgamated  Klectric 

Do.,  pref . 

Aaioc.  Breweries . 

Ijo.,  pref . 

\!Wor.  T.  &  T.  "A". 
Assoeiated  Tel.,  prtf  , 
A  tn.  Cyanamid  '  ‘B” , . , 

•Acme  Glove . 

Do.,  pref . 

Analo  Can.  Tel.,  pref.  . 

Ault  A  Wibofif . 

Uaredona . 

Ilathurat  Paper  "A”. . . 


- - WeeU  ending  Feb.  P.  1S>8‘ —  -  .  s 

Prev.  High  Low  tiales  Price  Bid.  Asl.. 

Change 
253.12  ■  A, 

4093  2>i  . 


Clowe 

r.i  V* 
51  ii 
HR 


I  Holland  Paper,  pref  . 

I  Hueseil  Mot  ,r  <  'o 
■  Do.,  pref 
Kemi  ii;(  )n  fland 
j  liont  Peiroleum.  . 
yagui  iiav  Power,  pref 
1  Shaw.  WoU'r  *  Pwr 
'  Slier.  Williiiirs 

-  163 -  Ciirre.  t  l1o„  pref 

High  Low  Dlv.  Kate  ‘  Simon  *, ‘ions. 

Do.,  pref 


HD'.,  lot 


NEW  YORK  STOCKS 


51 


49 

47»a 


142 


10 


104 

107'J 

J 

6 

6  Vi 

545  — 

83 

38Hj 

36 

166  — 

6 

6 

6 

85 

26 

12'  : 

12",' 

mi 

260  ~ 

lOOti 

67 

74 

34 

60  — 

36*J 

33  Si 

33  »i 

fOO  — 

17 

J  7 

185  -f 

95 

34. 

54 

33 

30 

1021j  102H 

•» 

19  19 

4‘i 


lO'a 


BD'ii 

la'j 


102'j 

iKH^' 


Simpson  ".A"  stock 
Do., -  n"  .. 

Do.,  pref  , 

I  .Smith  Howard'  Paper. 

I  Do.,  pref 
i  .‘ionthern  Can.  Pwr 
;  Standard  Chemical 
i  Stand.  Steel  A*  Con.,  pref. 
1  Steel  of  Canada 
Do.,  pref 

Sterling  Cpsl .  . 

;  St.  Lawrence  Corp 
’  Do.  . 


inn-u  lOI 
R'a  3!D* 
ih’.  2« 
120  ■ 

'S  It,- 
!al  ioi 
2  '.;  .1! 
I'!',  11 

tin  iM 

22»4'  Ui 
102  102 
H'.*,  17 

I  I 'a: 

43 
S3 

n'a 
Ift’i 
3'"s 


1".=. 
1212.1 
21  o 


1  |!4 
49'ii 
R4 ' 


10', 

30 


130 

isa.j  1B?4 


103 


pref . 

...  85 

SI 

80 

30 

88  261., 

Bros . 

...  18 

19 

18 

275  4-  1 

21W  18 

pref . 

ptephone .... 

Liboon . 

prcL  . - 

...  104 

106 

105' ^ 

35  -b  2 

106  109 

6  'h 

...  170 

168 

164 

580  —  4 

178  159 

6'\ 

...  6K 
...  40 

87 

86 

25  .  '  X 

4 

Ot,  4',; 
40  3.', 

S2  00 

3l»4  3814  .93 


sr.ta 
17' j 


Brantford  Cor<f.,  pref . 

Brazilian . 

Brewers  it  DistltleiH . . . . 

B. A.  OH . 

C. C.  Power  "A” . 

Do.,  ‘  B” . 

Hniek  Silk . 

Building. Prod.,  “.A’’. . . . 

Brewing  Corp . 

Do.,  pref . 

Burt,  !• .  N . 

Burry  Biscuit . 

Do.,  pref . 

Calgary  Power. . . 

Can.  Bakeries  "A’* . 

Doo  pref . 

Can.  Bread . 

Do.,  "A"  pref . 

Do.,  "B”  pref. . 

Can.  Cement . 

Do.,  pref . 

Can.  Packera . 

Can.  Found.  &  Forg.  A . 

Do.,  "B” . 

(  an.  Nor.  Power . 

'  an.  S.S.  Lines . 

Do.,  pref . 

<-  ai).  wire  t  Cable  A. . . 

Do..  “B" . 

Can.  Bronze . . . 

Do.,  pref . 

n.  Ca 


26' i  25U 
^1^  *1^ 


28 

8 


2<i'i 

24'i 


lot* 


2i}4 

2iii 

13992 

88 

88U 

37  A, 

5.54 

f 

10' J 

lOH 

10 

171 

lOJi 

IDil 

It 

900 

a 

63 

64 

6-J 

855 

8)i 

3)4 

8 

762.3 

-•i- 

18)4 

19 

18 

480 

4- 

i2H 

48 

4J'a 

240 

— 

7 

6J, 

6;i 

800 

ll'a  10 


mi 

66 

m 

21 

44 

8 


56'i 
2'J 
14'i 
41'i 
6,7  4 


71 

108 


7* 


6 
73 

108 

58  58  58 

16  16 

106>j  108  lOO'i 
87  93  B7hi 

19)4  1915  19’ 5 

17  1.5 

28H 

ut5  7’i 

64 


26H 

8*5 


62 

60  <0 
108)4  197)4 

8)-  - 


63 

24',' 

68'4 


307 

■too 

100 

362 

200 

1;.41 

30 

120 


Do.,  let  pref . 

ioli 

20 

19)3 

700 

Dn.,  2nd  pref . 

.  Ilk 

im 

11 

900  —  W  .. 

'in.  Cer  &  Foundry,. 

.  2014 

20 

18)4 

7442  —  iCJ  .. 

Do.,  pref . 

• 

80)4 

29  )i 

2060  —  «4  . . 

an.  Celaneae. 

.  26K 

3714 

26)3 

1791  »»  . , 

1  >0.,  righte . 

.  31 X 

81  Vs 

21 

125  —  '4 

1 10.,  pref . . 

.  l82 

124  *122 

43  . 

'an.  Converters . 

.  29 

so 

'nn.  Cotton, . 

Do.,  pref. . . 

.  68 

.  105 

105 

.  .  _  _  69 

'  Ar.  Hf^ge  i  boeV. . . .  43^y  44}^  43 
<"an,  Kalrbankflp  pref..  . .  *98^ 

•'  an.  Gen.  Eleetrfc . *166^3 

^ 'an.  Hydro  Blee.,  79  80  77^^ 

^’an.  Ind.  Alcohol  "A'*. .  6J|  S’j  6!« 

r>o..  'B*' . 6  6 

C’tn.  Iron  Foundfiei  . . .  *50 

I)o„  pref . 

*  an.  Locomotive .  20  20  17 


^  <*  !  St.  Law.  Flour  Milln 

12*  1  '  . 

.r  I  Law.  Paner,  pref 

C'i'.o  Tamblyn  f.td . 

I«  I  T)o.,  pref  . 

'  Tip  Top  1'ailora 

<5c  j  T)o.,  pref . 

•  •  ;  Tookes  .  ,  .  ,  . . 

j  Uo.,  pref  .  _ 

Tii'Ckottfi  Tobacco,  pref.  L'lHia  159 

Tvin  City .  ir, 

■  Do.,  pref . 

!  I'rion  Gofl  Co .  . 

i  l-nitH  Fte*‘\  ,  .  . 

4P4  '  Viau  Ltd  ... 

»  pref  , 

40<*  j  Wal>aa5H)  Coltona  . 

.lA  /Iv  Walker  (Hiram)  G.  4.  W  4fi 

. . 

81  60  ,  Western  Canada  Flour 

Do.,  pref . 

Westt-rn  Grocers . 

T)o.4  pref . 

•4  wA  i  Kootenay,  prof 

Z/a  AA  I  Westons  Ltd . 

r42  OOj  Do.,  pref  ..  . 

Windsor  Hotel . 

T>o..  pref . 

Winnipeg  Elec.  ‘ 

Do..  -B* .  78^ 

Do.,  pref  .  .  <191^ 

Woods  Mfg.  Co.,  pre  f  80 
Wood.  Alex.  4  J.,  prof  52 


13  . 


16*4' 

lO^v 


rM* , 


r.i'i 


Cl.toi  \rf») 

.Vn'f*’nda  Corp  . 

\r*i.  C:jn 

\r:.  C;  - L 
'.11!.  iV*  K*  r.  I'owor 
O’.  If.  .  . 

to.  Inl‘.  p.  <  ’-kto 

'm  L' m  n'-'tiv*'. . 

'fr.  X;>  fLim* 

'  O'.  Koundrtf  S 

\tn.  )  utar 
\n..  T-i.  tV  Tf.l 
•kj  Woolpn 
.>?jnfonda  (*opp»»r. 
.‘itviusni 

\tl'drtic  Kttir.ing  Co 
Auburn  Motors. 
TbMwin  Loco 
Hult.  tV  (thio 

Corp 

Bothlohom  Stect 

H''rdefi« . 

Catijuiian  T’aoifio ,  . 
f  ■I’kintfse  (.'orp  . 

••"r  !  Cerro  de  Paaeo . 

ImI.  i  Cbirago  M.  A  St.  P. . 

7*'l  '  Do.,  pr«*f  . 

Chioago  Book  la ...  . 
1  ChryisiFr  Motors 
c  i  Cont.  Hnking  A  .  .  . 
Do..  B 


:v; 


li.t. : 


2P» 

list- 

:o«H 

9*8 

12 


56 
74*., 
34W 
3»»  . 
10U 

3V.i 

sn\ 

J6tj 

2984 


2’ ‘4 

127*4 

34!i 


:l  Feb.  10  Net 
1':J7  rhan|rft 


Int.  ; 
$l  40b  I 


$1  60  , 


19\ 
12 
89 
♦:u 
115 
120 
1  ■ 


4fP 

19U 

11 


20 'j  24 


117 


108 

19t, 


10 

02 

Cl'j 

108 

20l's' 

3t-i 


:o 

10i> 

46)* 


I  wood.  Aler-  *  . 
.  I’l!*.  *112)j  I  Ifimmerknit  Co 
■i  y  '1  Do.t^ref  . 


10D7  10)^a  10|L* 
6  « 

1’3  24  20 


Sn. 
82  “V 


v87 


58!  y 

los?*- 


2or, 

247 

218 

238 

838 

226 

265 


238 
882 
22a  V 


$.)  00  i  Bank  of  Canada .  .  /  59  58 

•  1  Canadienne  Nat .  L'5'j  Liolj  155’ 

’  (’ommerce . 20G  206  205 

91  asU  I  poipinion .  247  250  245 

•  ‘  Tmnerial  . 

Montreal . 

Nova  Scotia . 

^  Uoyal . 

81  uOb  '  Toronto 

5‘’i  I  DAhIH  and  TBI  ST^ 

'  Can.  Permanent .  155 

31  j  CVntral  Can.  Loan  ,  •iro 

•  ^  Kcon.  Invest.  35 

Huron  Erie.  '.3 1-4 

^  Do..  20  P.c.  paid  1 1 

tU  Land.  Banking  &  Loan.  56 

j  Nat.  Trust . 210 

•  f  J  Ont.  I/oan . 

■  Heal  restate  Loans. 

34  ^  ,  Toronto  Gen.  Trust 

$3  oot '  ““'■‘•'•s*- 


2110 

10 

20 

no 

72V3 

1067 

CO 

31.5 


Hi 

217 

25 

79 

326 

59 

149 


855  t 

(.V'ntiMental  Can. 

62 

!!• 

Ifi't 

lid.  (’orn  Products . 

fi9*i 

in'i 

;•  , 

('rucil)h*  bteel  . 

6  4  *.4 

8 

Columbia  Ga.s . 

f>9 

:<) 

T>u  Pont . 

173*4 

27 

24 

Ini.  Kri*!?  Railroad . 

16‘a 

49»( 

46', 

$2  00  Froepfirt  Texas . 

;»nt4 

I'.l/I, 

I'll, 

?l  00  (Jeneral  Electric . 

es'i 

12' i 

It 

.  General  Motors . 

90 

8(» 

:  Goodrich . 

S3?4 

"O 

40  '  Goodyear  Tire  .  .  . 

35  >4 

120 

7‘1  Great  Northern,  pref. 

7'“;  '  Great  Northern  Ore. 

191^ 

18'i 

17»i 

80c'b)  I  Howe  Sound  Co  . 

106*3 

105 

5*^0  !  Inspiration  Copper. 

29»s 

8 

4 

. .  !  int.  Harv.  N.J . 

106  >4 

IOC 

108 

6«'4 

11% 

164 

005 

181 


.3f, 
39)8 
9'i 
•J.'Dj 
3D  4 
98' 4 


2‘i 

5'. 

2^1 

133-8 

34 
4V 
61*S 
88*, 
66' 1 
l'*i' 
D3'- 
lA*t 
30 

6Da 

67  H 
39 


-  4M 


111 

1*» . 


T 

^  li'j! 

-  .^4  1 


;  PROTINCIAL 

i  .Alberta  . . 

1  Do  .  .  . 

British  Columbia 

Do . 

Do  . 

Manitoba  .  .  .... 

•  Do  . . 

New  Brunswick  . 

Do . 

•  Nova  Srotia  . . 

Ontario  . 

I'o . 

TKi . . 

Ontario  iTlydro-Eleclric  Power  ('oTnmis»*ior. 

•  1)0.  . 

Pfinre  Edward  (eland  .  . 

Quebec  . 

z'^askatohewan . .*. 

l.>o . 

Do . 

MINUTPAL 

•  ("ity  of  Edmonton . 

City  of  Halifa.v . 

(Mty  of  Hull . 

(Mty  of  I*evis  .  ,  ,  . 

Cif >  of  Moreton . 

City  of  Montreal  . 

Do  .  .  . 

City  of  Ottawa . 

City  of  Quel>ec .  . . . 

7.  City  of  ?alnt  John  . 

City  of  fit.  lambert  . 

•  (’ity  id  Sault  Ste.  Marie .  .  , 

(Mty  of  Shawinigan  Kails . 

(*ity  of  Svdney  . 

City  of  Tnree  Hlvers 

•  City  of  Vancouver  .  . 

City  of  Westmount  . 

•  Cit.v  of  Winnipeg.  . 

•Vayable  Canada  and  New  York. 

/.Payable  Canada,  New  5'ork  and  London. 


4' ; 
6^-’ 
•d; 


Maturity 

Bid. 

Arked 

1 

Mch. 

1P47 

G5 

00 

0 

00 

1 

195.5 

fift 

no 

6S 

Oi* 

15 

Frb. 

1047 

100 

00 

10ft 

00 

1 

Sep. 

19Gft 

9h 

00 

101 

00 

1 

Oct. 

lorft 

9« 

00 

99 

00 

1 

Apr. 

194: 

‘0 

00 

9i 

00 

1 

Oct. 

1901 

AH 

00 

12 

00 

15 

May 

1950 

nn 

00 

no 

.00 

15 

Apr. 

1961 

10.» 

00 

112 

00 

L5 

Sept, 

1952 

109 

(*•) 

112 

Ot) 

1 

July 

1946 

114 

00 

n: 

00 

1 

June 

1900 

109 

CO 

112 

no 

I 

June 

1971 

105 

.0 

108 

.50 

1 

Aug. 

1 95  r 

1U5 

*0 

108 

00 

1 

Jan. 

1970 

lU 

0(J 

u: 

00 

1 

(M. 

1945 

!«9 

OP 

102 

00 

1 

Aug. 

19;K 

110 

00 

lift 

00 

15 

tMch. 

VH'2 

89 

no 

•  2 

00 

15 

Sep. 

19:4 

1 

00 

7 

no 

1 

5ug. 

I'J  jft 

b'J 

00 

}*d 

(Ml 

1 

June 

1951 

«:o 

O't 

■  0 

0(* 

! 

Jan. 

1 965 

98 

uo 

101 

(•0 

1 

M.v 

1952 

105 

00 

los 

f-0 

1 

Mch. 

19.*  4 

100 

00 

101 

00 

I'l 

Jmti4» 

1“.*0 

HM 

00 

DJ 

no 

1 

Mch. 

19r 

J05 

I'O 

M 1 

(■O 

1 

\or. 

1'*  1 

105 

00 

10  > 

(Ml 

1 

Jul> 

19'  . 

III 

tiO 

t  '  'X 

1') 

I 

OcL 

IP  0 

too 

00 

1  O'l 

("• 

1 

May 

19P; 

102 

00 

1" 

•  •0 

! 

May 

r‘ 

*•  . 

00 

ti'i 

4»(> 

t 

.Lim* 

19  2 

10ft 

00 

lilt 

1 

May 

19  .  . 

U3 

00 

’0-; 

1*0 

1 

AuR. 

1941 

10  i 

•0 

107 

*0 

I 

Nov. 

19: 8 

10ft 

no 

lO'l 

00 

1 

June 

1969 

99 

uo 

‘Oi 

00 

1 

.May 

1 951 

lO.-, 

0*1 

lO'i 

00 

1 

Apr. 

Ipt'-I 

'•7 

OM 

lOo 

O'* 

2H 


24 

12 

Inter.  Hydri>-Elec 

15!.. 

10*; 

r>*t 

int.  Paper,  nref.  new. 

102'i 

lU 

Do.,  A . 

18’, 

41 

30 

Do..  B . 

13 

b:> 

HO 

Do.,  C . 

«3j 

60 

65 

60 

53 

Int.  Tel.  *  Tel  .  . 

12’4 

6*4 

rt*> 

Johns-ManvUle . 

147 

im 

98 

02 

7% 

Kennecott  Copper.  .  , 

61 

l^ehigh  \  alley  . . 

I8»^ 

60 

i«. 

4‘i!j 

Miami  ('opper . 

23l-i 

L^r.H 

J13 

8% 

Missouri  K.  and  T  . 

211 

183 

ae'r 

Do.,  pref . 

26 

250 

234 

10‘7 

Missouri  Pacifie .. . 

3 

251  >.3 

231 

10'; 

!)o„  pref . 

8 

245 

219 

8' t 

Montgomety  Ward 

59 '.j 

.340 

812 

Natinnai  Biscuit 

81'. 

225 

200 

National  Cash  Reg. 

S6 

267 

260 

10"-:. 

N.y.  Central 

43*, 

Northern  Pacific. .  . 

281, 

155 

147 

8% 

Packard  Motors  .  . 

iCii 

ICO'j 

190 

Pennsvivania  R.R..  . 

42'i 

35 

3; 

81 

6«>..e 

Pere  Marquette 

34 

10 

.0 

%:•  00 

Pressed  Steel  Car 

29 

18'^ 

tl 

25e 

Radio  Keith  . 

H'i 

65 

Ht; 

60 

,55*  J 

14  00 

Reading . 

44 

The  following  ciuoW'tions  are  furnlahed  by  The  Investment  Dealers  Association  of 
Canada  as  at  February  10,  1937. 

GOVERNMENT  BONDS 

Int. 


Bate  Due  P.ivabir 


Dom.  o1  Carada  Bonds 


1  an.  Foreign  Inveatmenta  89 

so 

39)  i 

wo.,  pref . 

107)1 

f  .an.  Oil  Co . * . . . 

16)i 

i6).j 

i3?4 

Do.,  pref  . . . . 

126 

180 

'  'an.  Pac.  RIy . 

16)1 

17 

isiii 

*  ’an.  Wineries . . 

8)i 

3)i 

8V,' 

*  ockaiiutt  Plow . 

16U 

ISfl 

15»i 

( ‘arnatlon  Co.,  let  |>fef. 

lOSVf 

104|| 

'  'an.  'Wallpaper  A . 

Do.,  "B*’ . 

•80 

27J4 

<  ‘.■>ne.  Bakeries . 

20H 

21 

■JOli 

*  'etar.ese  Corp.  of  Am. . . 

•80)5 

<  ona.  Min.  A  Smelt .  . . . 

77 

7»W 

76 

*  •-insumem  Gas ,  . 

204ti 

207 

SOI 

1292 

74ri8 

1503 


110 

20 

97852 

85 

8227 


^'oB.  imperial  Mills. 

T  to.,  prtf . 

^’rowa  Nest  Coal. 


26% 

106 

46 


610  -f  Ls 


4331 

258 

205 


23%'  17 

SO  26 
107 

19  14 

195  126 

nji  16*4 
4  Zi: 

IV  1.5 », 

I04|i|  103% 

275'i 

215a 


<  ‘rown  Cork  A  Seal. . . 

.  21), 

21)i 

20 

I  'istillera  Seagrams . . . 

.  26 

26 

*34 '4 

9411 

—  1 

1  )o.,  pref . 

.  64)S 

!  'nmlnlon  Bridw . 

.  68 

66 

2693 

+  1 

1  ’om.  Coal,  pref . 

.  20 'iJ 

2iH 

21 

1470 

+  H 

i  'oin.  Glaaa . 

.  tio 

lU 

110 

145 

-i-  4 

106 

46 


80  >4 

hi  74)iJ 
207  201 

37  U  2S 
104  HJ 

43 


24  U 
94 


Dn.,  pref . 

I  >&m.  Hubbtr,  pref . 

I  'om.  Steel  &  Coal  "B”. 

i  lom.  Store* . 

I  'otn.  Textile . 

Do.,  pref . 

‘  ryden  P»per . 

I'.le'drolux  Corp . 

Hast  Kootenay,  co*. .  . . 

KsKtern  Dairies . 

r.iiaiern  Steel  Prod . 

D....  pref . 

K:-*tern  Theatres,  pref . . 
I'.’ary  M'ashing  Maehine. 
I■■namel  &  Heat.  Prod. . . 

Kiiglian  Klee.  A . 

Oo..  B . 

’'uuilable  Ufs . . 

>  .amoua  Players . 

f'e..  Vot,  Trust . 

'  aniiy  Farmer  Shops .  . . 

Herd  Co..  Class  A . 

F.iundatlon  Co.  of  Can.. 
1  rest  Steel  &  Wire .  .  . 

I  )o.,  pref  . 

<o  n.  Steel  Wares . 

'.'1  od.>  ear  Tire . 

Gondyesr  Tfre,  pref.new 
•  'r,  at  SVest  Saddlery  ,  . . 
Do.,  pref 


m 


i.RO 
•102)-i  .  . 

16  19 

11  HU 

79)<  80 
150  147 

15)4 
32  )i 
0)2 

22 
107 
•82 

8 

36 
15 


28)^ 

m 

2Uj  19U 
116  110 

153  150 


Anglo-Norweg.  Holding 

*8' 

Acadia  Sugar,  pref . 

5*< 

Aabebtoa . 

103 

104 

Aluminium  Ltd . 

•54 'i 

T^o.,  prof . 

97 

Bathurat  ”B" . 

8 

Beath  Co.,  “A” . 

7).: 

Beauharnols  ,  . 

81, 

Belding-Corticelli . 

10.) 

107 

Do.,  pref . 

180 

Biltmore  llal . 

M'i 

Do.,  pref . 

109 

Bisaell  A  Co . 

8v: 

Do.,  pref . 

3.5 

B.  C.  Parkers . 

IS 

!8'.^ 

- Week  ending  Feb.  9,  1937  - 

Prev.  High  1-ow  Sales  Price 
Cl<»8e  Change 


4% 


- 1957- 


j  Hepubllc  Iron  A  S. 

:  St.  Louis  A  .S.  F. 

Shell  IThlon  Oil. 

I  Sloss  Sheffield 
;  Southern  Pacific 
Southern  Railway 
I  Standard  Brands 
!  Standard  Oil  of  N.,!. . 

I  Studebaker 
i  Tennessee  Copper 
*  Texas  Gulf  Sulphur  . 
Texas  Pacific  .  . 

I'nion  PaHfic 
IL  S.  (ndust.  Alcoh^il. 

U.  S.  Rubber . 

t:.  S.  Steel 

Do.,  pref  ,  . 


3M_, 

3»t 

36', 

-  ‘i 

3  ’  . 

—  li 

2;»4 

2!)',' 

-  _Pi 

13.-, 

ISO 

48  •x 

,'■0 

T  I'i 

30  », 

34  S 

-  3»4 

15’4 

15). 

70', 

16'; 

71', 

r», 

;  '?• 

L 

13>  j 

13*4 

41 

,41  », 

5  i. 

14'. 

131 

133’-. 

:  2»/. 

Ml  I  Converpion  Irsiiea 


4% 

6 

i'j 

^  •  i 

4 

fl'i 


JD 
^  D 
KO 
A** 
40 
M< 
jr> 


MX 

MV 

MV 

MV 

MV 

AD 

JD 

MS 


.V  n-  1 
.Tire  1 
Oft.  v. 

Oct.  r, 
Ort.  15 
*'ct.  15 
Msv  r 

1  ec.  1 
>>r>t.  1 
Oct.  15 
Ocr.  15 
Feb.  1 
V  ON  .  15 
7’ov.  1 
Vov.  I 
^*o^^  ! 
Vov  1 
Ort.  15 
.Tune  ! 
Sept.  !  J 


i''5n.r. 

10|’ 

1‘^4-M  *. 

1 .• 

IQp 

’•Ml 

f 

tri.5 
194 « 
1^46- 55 
i94"-'‘: 

1049.  t-< 

1049-5  ) 
104-.;> 
! ‘'.56-66 
Per.):* 


1«»I 

•’8‘t 

!<ii* 
108*4 
106’^ 
100 
lO'l 
|0, 
111*1 
no*  a 

not . 
t  10-., 
no 
1  10 
I'os 
no** 

tor, 


108, 
10  r 

104*, 
10-)^ 
loOV 
tot 
Um 
112 
nr 
nr 
nr  ■ 


PUBLIC  UTILITY  BONDS 


Current 

High  Low  DL. .  Rate  j  Vanadium 

j  Westinghouse 
• .  ^  ^ .  .!•  ;  Woolworth  Co 

j  Worthington  Pump 


14?i  1.5 

109*S  113 


|1  20  I  Bright  Co.,  T.  G. 


112 

116 

9 

9«b 

J07 

130 

1-r  j 
no 

•15 

19 


96 


4^ 

6*1 


17*4 


39U 

56  5.4 

99*^ 
I.^O 
31*4 
163^ 
61  ^ 
451* 


105  ^ 
149 
83*;. 
160 
69  »4 
44*4 


‘.’c 

b 


Int. 

Rate 


Due  Pu.vuble 


Aarcn«*e.(  Te». 


Vancouver  Stock  Exchanife 

For  week  endetl  Feb.  9th. 

Bv  Courtesy  of  Montreal  Stock  Exchange. 

nU:h  I.OW  CUne 
I  O'*  66  .90 


Do.,  pref 


16k 

10k 

7Slj 

‘II 

2tU 

S*.*' 


91246 

1876 

401 

189 

530 


—  I 
^  S 
1 


389  — 


250 

485 


8)i  S;*  1045  +'  )i 


109 

80 


85  31)i  . 

34 

2iH  Wi  22 

29  26‘* 


90 

16)*' 

87 

56 

2‘i 

32 


27  23 


87H 
58H  38 


39 


•  /trd.  Cbftflee . 

...  n 

18)( 

ID 

Do.,  pref . 

...  96 

too 

*  >  )»BUTn  . 

...  15W 

15  M 

15 

Murn.  Bridge . 

. . .  16'J 

17 

16 

Do.,  pref  . 

...  78 

dei.-r 

.80 

78 

Ham.  Cotton,  pref. 

Harding  Carpets  . 

'.le.ni.  Hniteu  Theatres 

Do.,  prpf . 

ilillfreat  Collieries. . .  . 

I  *o.,  pref  . 

I.irde  &  Dauch  Pape.” 
H'  It  Renfrew  Co  .  .  . 

Dll.,  pref  . 

fluids  Candies  "A".  . 

Or...  "B" . 

Imnerial  Tobacco . 

ifiipcriel  Tobacco,  pref. 
i '  tercelor.ial  Coal. , .  .  , 
i'o..  pref 


6>t  614  6 


15)i 

22 


IS. 

14 ‘fi 


17 

20), 


•42 

180 


12) i  12'* 
14  li 
1444  14  W 
7?4  "U 


30 

200 

11.'. 

20 

3330 

28648 


-,30 

145 

2280 

4296 

885 

51 


00 

290 


8790 

25 


f  1 


T  H* 

f  ir, 
—  2 


19 

ll)j 

80 

148 

16 

23 


r* 

87 

16»* 


lOS 
73 
14,7 
18 »» 
2SH 

J’. 


Bulolo  Gold  . 

2ft-. 

29 

28 1) 

8942 

29 

•iri^ 

Calgary  Power,  pref 

80  4  j 

8.5 

10 

H.', 

HP 

Can.  &  Dom.  Sugar 

OS'. 

08*j 

68 

no  — 

*4  ■  . 

UH*. 

45ft 

Can,  Paper  Co.,  pref. 

•112 

Can.  Bud  Breweries 

9 

9'., 

ftOO  - 

*0 

■i’t 

Canada  Malting 

371... 

m’i 

37 

1315  - 

av ' .. 

34 

Canada  Paving,  pref 

6 

.  .  a 

6  6 

-  1 

Can.  \  Inegars . 

Can.  Starwi . 

I'>«4 

*14 

19TS 

19 

315  . 

25 

21 

i8‘i 

II  00 

'ey. 


....  106).,' 


3^* 

iH 


Vj 


•f  1 


-26  V, 


85tJ  HH 
3  Ht 

66  *y  6» 

in 


2tPi  2V;i 
85)i  35*1; 

21  Ji 

27216 

...  jj 

22 

20 

;  For.  Pow.  ... 

2 

ir.t.  Pe.fnleum . 

34)5 

18147 

—  V. 

36‘i 

84 

81  60b 

Fraser  Coy  s  ,  , 

ftl 

luO.  Accertanee  A . 

8'M  97 

86^ 

103)' 

745 

-  1)4 

38«4 

34 

•  Do.,  vot.  trust.  ... 

32 

•ntuf.  Milling,  pref . 

108)J  105 

00 

f  lij 

105 

10215 

5“^;. 

Freiman*8  Ltd.,  pref 
Gen.  Steel  Wares,  pref .  . 
Honey  Dew ..... 

49 

Iri4  r.  Hydro  Elec.  *VA” 
Nickel . 

15k 

64  la  65>S 

64 

34133 

-■■9 

lo  .  « 

16 

65*5 

9 

t»2.»4 

C 

0  • 

94 

1 .00 

•120« 

.  ' 

Iio.,  pref . . 

12 

li  t.  P.  *•  I’.,  pref . 

96)5  . 

96-; 

94 

Humberatone  Shoe . 

32 

"o.,"A’' . 

20 

20 

18 

Hydro-EIertrlc  J^ee 

10) 

I>o„  B  ■ . 

lO.'i 

12)1'  .. 

6)4 

Hunter  Valley  Oil . 

70c 

!>K 

»*■*  ■■ 

6*  . 

Do.,  rights . 

•14c 

l!i(er.  Power . 

10  mi 

1815* 

12)5 

5 

Int,  Paints  , . 

11 

Dfi.,  pref  . 

961^  95 

16 

98 

90 

6% 

Do.,  pref . 

20 

84 

OOe 

234* 

22)5 

50e 

29 

22)5 

24', 

81.00 

28 

11 

7 

I00)i 

7%A 

17*5 

8), 

»9-W 

85 

$2  56b 

67 

66 

$2  50 

3  Pi 

2'*' 

.... 

89 

2915 

7 'A 

131,5 

Int. 

100 

95 

VC: 

UF» 

12).‘ 

.... 

.  . 

84 

631* 

36 

30 

*2  00 

7 

6?-,' 

Int. 

3«. 

3*J 

69 

6515 

0% 

17 

15 

20 

81  00 

14 

57 

.76 

14 

12)5 

Do.,  pref . 

Can.  Industries  "B”.  , . 

Do.,  pref . . 

Can.  Int.  Invest.  Trust. 

Do.,  pref  . 

Canadian  light . 

Canadian  Marc'tinl .  . 

Can.  Nor.  Power,  pref. 
Can.  P.  dc  P.  Invest .  . . . 

Do.,  pref . 

Can.  Vickers . 

I>o..  pref  . 


Do.,  'A’’ . 

City  Gas  &  Klectrie 


•79 

Io2*2 

*160 

3*, 

93 

1914 

2k 

110 

20 


4*4  4’4 

93  93 

21 

2?'4  IJ't 
111  110 
6*4  C 


796.5 

126 

486 


Claude  Neon . 


Corr.  Paper  Box,  pref. . 
Crown  Dom.  Oil  . 


Dehavitand  Aircraft . . . 

Do.,  pref . . 

Disber  Steel . 

Do.,  pref  . 

Dom.  Engineering  .... 

Dom.  Oilcloth . 

Dom.  P.  &.  T.  stubs .  .  . 
Dom.  Tar  &  Chem  .  . 

Do,,  pref . 

Dunnacona  Paper  *'A”. 

Do..  “B'* . 

Dom.  Fdries  &  Steel 
East.  Kootenay,  pref.  . 

62*'>>  I  East,  Dairies,  pfo'f . 

g/*;  '  European  Elec.  .A . 

$5  SO  •  Do.,  warrants  .A. 

8*^  ■  Fairchild  Aircraft . 


13"* 

14  13 

781 

u 

.'.7 

60  60 

3* 

i  8 

2.7 

21  23-'4 

115 

-  Vi 

8 

10  8 

043 

-f  2 

11 

10'5  10*4 

SO 

-  ij 

14.,' 

45 

1*4  . 

•20 

6O0 

70e  5Cc 

3135 

3*4 

3),'  24* 

1170 

17*4 

17  t-Vs 

22191 

~  -  1*3 

12-  • 
1  Ho 
109U 


23 


107-^ 
12 -j 
89 
1^ 


-I  j 


171^  16’-;, 

1L5  IM 
1.5*^  15»X  Uk 

Iftij  U 


ll!i 


LDi 

118 

33 


28 

24 

lOl'i 

6.5c 

11 


26 


L541 

339 

2S62 


1.59 

3.325 

2.5.) 


7  1 

—  1 

--  1 


"  ■  A.  r.  Con.x 
7'*^  j  Aninl.  Oil 

1  Anaconda  Oil . 

.Assioc.  Oil  ... 

.  B.  C.  Nirk^-i 
:;0c  !  B.  silver  .  . 

(jc;  Battac  O  1 
12  Bayvi*w  Mining 
§<■.;  ■  Hea'  or  Silver  . 

«i  ,50  '  Bluebird 

1  B.  U  M.  Mines 
40c  I  Brahirne 
$1  t,o  Bridge  R.  C’ona 
■  Brit.  Pott.  (*il 
Ifl  20  f'elmont  Oil  ^ 

Can.  Rand  .  . 

7<.;  CariVK’U  Gold  . 

$G  00  1  C.  S:  E.  Corp 
7f  '  Coast  Brew 

‘  Comm.  P«-t . 

S‘2  .50  i  Congre-xs  Goltl 

1''.;  Cr'^ws  Oil.  .  .  . 
I  Dnlhoiisio  Oil  .  .  . 
r>a)hou<ie  Mines. 
Dei) tonia  Mines  . 

Devenish  Pete. 

Did.  Gold 
East.  Crest  OU  . 

50  Fairview  Am.  Gold  . 
Trt.  Feder.'tl  <'»old 
7r,c  Fawn  .Miring  . 
Capital  Esytate 

•Advanrj*  . 

; ; ;  ‘  FootbiiiB 

Freehold  <K1 
Get*rge  Copper 
Gold  Belt 

7<-  G*’ld  Mountain. 

_  ^  Z'  Grandview  Mine*. 

I  Grange  Min»*K 
■;;;  I  Halda  Gold 
, ,  I  ifarral  <**1 
....  *  Medley  A mal. 

....  1  M^'dley  Stirling 
1  High.  Sercee  Oil 
.Home  Oil 

i  Moinetb.ld  . 

'  Inden.  Mines  , 

■  ’  j  Indian  Mines 

i  Island  Mountain. 


3  cO 

2  70 

3  20 

01*^ 

01), 

20 

.17 

19 

21 

.16 

.20 

.07*4 

06 

.06t5 

4'* 

22 

41 

M 

It’; 

fj 

o.m; 

01 

Ot 

69 
7  7.) 
1  00 
b  0.5 
.  14 


7  fO 

a  00 
21 
52 
19 
.26 
12- 


.68 
7  ro 
1  00 
3  00 
36 


•Avalon  Tetephor^  ,  . .  . 

7»  * ; 

j.r 

A'l. 

Jidy 

1.  :91‘» 

10! 

Besuhamols  Powi  r  . 

ft 

*ri 

(■ 

S  nril 

1. 19’'J 

■  K 

Bell  Tel.  ef  Perada  .  . . 

. !  i  ft 

M^ 

C.N. 

Mar. 

1. I94P 

!>•: 

British  r«diiTnbia  Power . 

.  .  .  ft 

.)'> 

f'NL 

Dec. 

1.  I9ft'1 

It*  • 

BHtIrb  rohimbia  Power . 

o' ; 

M.'= 

CNL 

Mar. 

1.  t9c,P 

lit  A 

Brit.  Col,  Telephone.  . 

ft 

.11' 

ONI. 

Dec. 

1. 

inc. 

Calcarv  Power  ('0  .  .  .... 

f'NT, 

ftnr. 

1.  P»ft9 

Galgary  Power  .  . 

ft 

,n. 

r 

Ju*>e 

1 .  1 9ft  * 

Can.  Northern  power  ... 

NT\ 

I'M. 

^Tay 

1. 1978 

:p't 

Canadisn  IJoht  A  Pwr.  'VewL  . .  . 

r* 

.1.1 

<L 

July 

1. 194  » 

101 

Cedars  Rapids  Mfg.  A  Pwr 

" 

JJ 

'■NL 

Jan. 

1.  l9'-'8 

til 

Dom.  Gas  Ele^t  . 

G ' ; 

J.l 

J'N 

July 

1. 1917 

"ft 

Dominion  Telegraph  A  ...... 

.  ’  ft-; 

K\J 

( ■ 

Feb. 

•J.  !9-h 

loi 

Fist  Kootenay  . 

7 

8') 

f\ 

Ap*-. 

1. 

;»9 

Gstineiu  Powe”  .  . . 

5 

•III 

CN 

July 

1.  l9ftA 

10". 

Garine.aii  Powe’*  . 

. . !  ft 

jn'7 

CV 

June 

'  19U 

100 

Hydfo-Flec.,  Bom!  A  Sh  . 

Mtel.aren  Ouebee  Pow.r . 

...  ft 

MN 

CNL 

May 

1.  19ft" 

100 

•  •■ 

l.t 

CM. 

I  eh 

1.  t9r.i 

pT 

MaeLarer  Quebec  Power. . .  _ 

MS 

»' 

Sept. 

1.19ft4 

•lift 

Maritime  Tel.  A  Tel  . . 

.!!  6  ** 

JJ 

<• 

•  an. 

1. 19.ftft 

10*. 

Montreal  Island  power  . 

.  .  fi*; 

MN 

CNL 

Mav 

1, 19  ft: 

109 

Montreal  Irt.  HL  A  Pwr  . 

...  8l; 

D 

c 

Feb. 

1.  iftftft 

102 

Montreal  Tramwaye . 

.  • .  r» 

AO 

<  NT. 

April 

1. 19',:. 

Oft 

Montreal  Tramwava . . 

...  4*; 

*f» 

CNL 

Anri! 

1.  iftftft 

Montreal  Tramways  . . 

...  c. 

JJ 

CNL 

July 

1. 1941 

io;i 

^  ft 

National  Light  A  Power . . . . 

...  n 

MN 

#' 

Nov. 

1. 1919 

New  Brunsfrick  Power . 

...  r» 

M.S 

CN 

Ma*. 

1.198 

Newfoundland  Lt.  A  Pwr . 

...  4  ; 

J.f 

C 

Jan. 

I.  I9''fi 

100 

Nova  ScotIa  Lt.  A  Pwr . 

...  r. 

.J" 

CNL 

J\jrie 

1.  U*  .^ 

*01 

Ottawa  Lt.  Ht.  A  Pwr . 

...  r* 

AO 

CM. 

f*ct. 

1.  19ft: 

H'i 

Ottawa  Traetlon . 

...  r.*; 

JJ 

7  NL 

July 

L  !9'.ft 

lOJ 

Ottawa  Valiev  Power . 

...  5v; 

\o 

CNI. 

Get 

1.  199 

'■8 

Power  Corporation  .  . 

r» 

Jl' 

CNL 

rw. 

1. 19  .ft: 

loft 

Quebec  Power . . . . . . 

.  .  1“ 

JO 

CNL 

I'e-'. 

1.  I9H4 

U'J 

.Ntguenax'  Eleetrie . . 

...  * ' ; 

JJ 

CN 

Jar. 

1.  19’..'? 

la 

Saguenay  Poa'er  . 

..  4\ 

•fj 

CN 

Jao. 

1. 

101 

Sbawtnigan  TVat.  A  Pwr . 

...  4*3 

AO 

CNL 

Orf, 

1. 19ft  * 

101 

Shawinigan  Wafer  A  Pw^ . 

..  4 

AO 

<■ 

April 

1.  1961 

10  . 

Southern  C’arada  I*ower . 

...  h 

AO 

CNT, 

Ort. 

1.  19ftft 

:o.{ 

United  Sf^rities  Coro . 

.  .  ft*; 

MN 

CM. 

May 

1. I9"2 

M 

Western  Pwr.  Co.  of  Can . 

. .  .ft 

JJ 

CNL 

July 

1.  1&49 

to 

Winnipeg  Electric  . 

.  4  * ; 

.rjj 

c 

Jan. 

2.  1960 

101 

Win.niii»g  Electric  A . 

.  .  4-} 

.rj2 

'  ■ 

Jan. 

St 

Do.,  B.  'Inc.* 


t- 


.T.T2 


RAILWAY  AND  NAVIGATION  BONDS 


Canada  Sfeams^dps  .  ,  . 

CifiaHa  Sfeanisblns  . 

Canadfan  Par.  Railway  . 

, ,,  Canadian  Puc.  Railway  .  ... 

«.>!*  ^  Can.  Nat.  RIy.  fPom.  Guar.' . 

Can.  Nat.  RIy.  fDom.  Guar.' . 

Can.  Vat.  RIv.  Guar.)  .  . . 

French  Nat.  MalISS 


4  on 

04*,* 
03*  : 


02  tj 

33  j 

ii  *4* 
66 
3  90 
04 

.03*.; 


KM7 

CL 

Au?.  1 

ft 

AO 

CNL 

Get.  1. 

4*; 

.H'l  . 

<■ 

Deo.  IF., 

ft 

M815 

C 

Mar.  Ift. 

4G 

M8 

CNL 

Sept.  1. 

4>i 

.1017 

CNL 

Jure  Ift, 

7 

J.l 

rsi 

July  1. 

6 

MN 

c 

Mar  1, 

INDUSTRIAL  BONDS 


20  k 


106 

40 

150 

75 

ts 

bb 

24 


f  L'tilitice  ".A*'. . 

Do.. ‘  B”  .. 

(iunaioa  Pub.  Service 

I  *o.,  pref  . 

Kelvinator . 

D«.,  pref . . 

I  ake  of  Woods  ..... 

Do.,  pref  .  . . . 

Laura  Secord  . 

1  .iridaaj ,  C.  W . 

Do.,  pref  . . 

I  oMaw  ’‘.A” . . 

Do..  ’‘B  ’ . 

I  .‘>ewa  Tneatres . 

Du.,  pref . 

1  ang  A  Sons  ^ohn  .A, . 

Maple  Leaf  Gardens. . 

Do.,  pref  . .  6 

Maple  Leaf  Milling .  10 

Do.,  pref  .  " 

Maeeey  Harris . 

Do„  pref . 

Mitchell  Co.,  J.  S . 

1)0.,  pref . 

Monarch  Knitting . 

T>o.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  &  Power  34k 
Do.,  l>ebenturea .  . 

Montreal  Loan .... 

Montreal  Telegraph . 

Montreal  Tramways 

Moore  Corp . 

Do.,  'A''  pref.  .  . 

Do.,  “B"  bref .  .  .  . 

Muirheada  Corp .... 

Do.,  prof . . 

McColl-FrontenSc. . . 

Do.,  prof . 

5tcKinnon  Steel . 

Do.,  pref  ........ 

.National  BreW'eries. , 

Do.,  pref . 

Xational  Grocers. . . . 

Do.,  pref  . 

Vat.  Steel  Car . 

Niagara  Wire . 

Not.  Sewer  Pipe  “A*' 

Ogilvie  Flour . 

Do.,  pref . 

Uiit.  Steel  Prod . 

Do.,  pref . 

D'-angc  Crush . 


20)i 
ift 
85)J  86 
126  132 

34 tj  s:)i 


404  "9 


13  13' i 

24  H  33>* 


•31  15»4 

.  2  62H1.78 
36)*  35 
1.32 
3!) 

106*4  106'.' 

4S)j 

137  151 


80‘J 


150 


*20 

•tio 

‘•i)i 

aoLj 

26 

2105 

6 

5 

10 

to 

9 

1678 

10)li 

10)5 

lO'a 

9 

10)4 

27747 

68»i 

634, 

oaii 

8237 

.50 

•1!0 

5 

Hi 

20 

83)5 

88 

38 

36 

105 

106 

108 

60 

60)i 

86 

81 

MOli 

50  »t 

.50'* 

42600 

31 

81 

25 

60'-^ 

66 

64 

£0 

95 

97 

95 

too 

41 

44 

48' 

625 

180 

186 

m 

16 

26;; 

268 

5 

U* 

1.15 

1 

BOO 

13»'*' 

U 

13), 

8428 

100 

100 

99), 

320 

Hi 


—  H 

-  1 

f  8),' 


f  1 


f  *H 


OM 


IS 

76«4 

24)^ 

22»4 


11 

10), 

05 

50 


514  4 

«3>5  83 
40  36 

103  105 

SaPi  34 1 


14', 


«'/ 

91. 

8),' 

52'. 

40 


;  Int.  Metal  Industriea  . .  .  • 

)  lOo..  pref .  92 

tl  .75  Intercity  Baking .  89t.j 

7'X  1  Interstate  Royalty  13 

:  i  Do..  "B” .  *2 

jt  i  '  Langley  I.td.,  com .  6 

Do.,  pref .  60 

7‘^  A  Maritime  Tcl.  &  Tel.  *14' j 

33  00  Ih'..  pref .  , 

;  Melchers  ■ .  13 

Do..  •  B” . 

41.  00  *  Mercury  Mills,  pref..  .  .  31 

31  00  Montre.-.l  Is.  Power  .  2 

. ,  .  i  Mont.  Refrig.  &  St.  V.T.  1  40 


50  V. 
31 
65 
160 
44) 
186 


50',’ 

28 

68 

91!i 

43)., 

175 


$1  50  1 


.  *63 
.  42 
.  42 
9 

.  138 
55 
.  64 
20 
.  270 
.  160 


41 

41 K' 


4814 
42 
9!i 
189  188 

5.5  62)5 

53  51 

20H  20?+ 


3266 

225 

1505 

40 

2506 

94 

35 


+  5< 


'  Ktawa  L.  11.  &  Pwr. 

9r>'  * 

96 

96 

40 

*  1 

.  .  y 

99 

96  ' 

^■C 

Do.,  nref. . 

103)5 

104 

10 

.... 

r  r 

104)5 

104 

3^'', 

1  ittawa  Traction . 

20 

20)5 

19'.; 

131 

.... 

20 

19)5 

82  00 

1  Htawa  Car . 

•22 

.... 

S4 

Page  Hersov  Tubes. . . . 

99  J.: 

100 

98 

190 

101*5 

98 

$3  00 

Pentepec  Oils . 

8 

8*5 

7Kt 

295o 

7  H 

9Pi 

"01 

Penmans  I,imit<8l . 

63  Ji 

634* 

63 

35 

63’* 

61 

83  00 

Do.,  pref . 

180 

12615  . . 

130 

127 

6'’: 

Photo  Engraver, . 

2ft 

25)5 

28), 

280 

-  2Pi 

26)5 

28).5 

81  00 

Potrero  Sugar . 

*4)5 

Porto  Rico  Power,  pref. 

96 

97  loi 

166 

96 

7% 

Power  Corp . . 

29)5 

824* 

29»*' 

7416 

+  8)4 

32)4 

2bJ-\i 

Int. 

pressed  Metals . 

33 

34 

83 

410 

-f.  )4 

34)5 

83 

82  00', 

Itiilland  Parer . 

29 

29 

5 

... 

29 

26 

81  00 

Do.,  V.'t.  Trjrt . 

28)5 

29 

29 

too 

80)5 

26 

'll  00 

(Quebec  Power . 

22 's 

24)4 

22:.j 

1  82 

-  1’*' 

2544 

!«'4 

81,00 

lUgent  K  i  ti  )g . 

101* 

10 '5 

10 

771 

-  .'* 

10 '5 

9 

Do.,  urel . 

ttivoralde  Silk  ".A” ... 

10 

33 

23)* 

33 

*:o 

31 

2l,S 

no 

-r  3 
-  l'..j 

28*4 

33 

19 

31 

$L00*J 

n  As' 

100«4  99 


48><  40 
48  41 Vj 

9)4  a  Pi 
m  187 
67)4  52)4 
58  44 

tm  20 
275  245 

168  165 

I8?4  13 

's'-t  2 


.  „  ,  Do.,  prof  . 

TOo  1  Maelaren  P.  &  F . 

North  Star  Oil. . . . . 

Do.,  pref . . . 

’  ]  Ont.  Silknit . 

’  [  )  Do.,  pref . . .  • , . 

I  *  f  Do.,  script . . . 

I  Paton  Mfg .  . .  . . 

$1  00  '  Do.,  nref .  . 

70'  Power  Corp.  pref . 

Prairie  Cities  Oil . 

7*^0  Price  Bros . 

.  .  .  I  Do.,  pref . . . 

‘rc'.  1  Do.,  rights . 

Do.,  new  pref . 

8%  I  Telephone . 

S2  00  Reliance  Grain . 

S<z  Robert  Mitchell . . . 

I  Robert  Simpson,  pref 
$1  60  Rogers- Ma’estic  Radio. 

*  Sarnia  Bridge  '*A’^ . 

7^  ’  Do.,‘*B'* . 

So.  Can.  Power^  pref. . . . 

‘ .  i  Stand.  Clay  Proa .... 
gQc  i  Stand.  Pav.  &  Material . 

«.;•  I  Do.,  pref . 

1  Superteat  Petroleum  . . . 

**::  Do.,  V.T . 

|2  00  '  Stop  &  Shop . 

7^^  j  Superailk  Hosiery . 

Do.,  pref . 

Thaysra,  pref . 

Do.,  com . 

$1 .60  I  Toronto  Elevators . 

....  Do.,  pref . 

$8  00  Do.,  new  pref . 

7%  i  Thrift  Stores . 

Do.,  pref  . * , . . . 

7%  I  Uftited  Fuel . 

.  ••  Do.,  pref . . . . . . 

I  ITnited  Sec . 

•  Ui.lt.  Amusements  ‘*A’* . 

i  Do.,  "B’' . 

I  Ignited  Liatillers . 

.  WatorluG  Mfg.  .  . 
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34 
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20 

•no 

lOS  108 
2  k  2* 

35  Li  38 
13nv;  135 
3/8  4 

78 


31' 5 

31 

414 

32 

48 

31 

2178 

100 

95 

980 

00 

85<- 

7.50 

14 

6 

3254 

32*  • 

3.5 

11),* 

11*; 

■:.7 

16c 

1.5c 

3000 

It 

10 

.-00 

20 

19*.. 

147 

17,4 

16)* 

820 

95 

92 

GO 

■  io 

i-i 

18 

1870 

4  "4 

4)-4 

120 

.30', 

27' i) 

no 

34)5 

29"* 

1670 

■4(4 

•is 

‘liO 

-  t 

34*  . 
34*;; 


14*;  ..  . 

KoAt.  Bt  lh' 

'  .5»2 

K2 

82 

I3S  .  . 

Knot.  Florence  .  . 

.0-'. 

02 

06 

V'O  ... 

Knot.  King . 

02 

OD4 

.01  "4 

U’ i  _ 

Lake  vifxv  .  . 

.OVj 

02 

03 

18  ... 

Lowery  Pet . 

.88 

'.0 

.75 

10  .... 

Lucky  Jim  . 

.0:0* 

.08 

MadiNori  C>il . 

35 

11 

.23 

<4 

Mitk  Siccar  Gold 

06 ‘t 

0.5*. 

05».4 

i‘4  *... 

Mar  Jon  Oil  . 

.fO 

.24*  a 

Ift 

31 

Marmot  Metp.N  . 

on* 

01 

on -4 

31 

MoD.-Segur  Exp 

7H 

.47 

.70 

4.5  .  .  . 

Mcl.eod  on . 

I  GO 

1 00 

1  8.5 

Vft 

Meridian  . 

0.5 '5 

0.5*4 

03*5 

60'.' 

Ntercury  Oil . 

83 

•VI 

67 

12  . 

Merland  Oil  .. 

.30 

.22 

34 

H2  $2.00 

Mid-West  Pet 

65 

.20 

n.ft 

8-'-, 

Mill  City  Oil  . 

.6. ft 

.Hft 

60 

Minto  (iold  .  .  . 

22*5 

'.’1 

2'3 

Mi>d<l  Oil 

1.15 

.  .•  ft 

1  00 

4*; 


16^ 


I0o*v 

2^2 

85 

129 


26 

118 


U*4 

27 

120 

8>; 

18>4 

U 

107 


•28*4 

2 


14  U 
2412 


49L 

36 


•2)4 

•70 

21H 

2-7 

23 

2 

2 

2 

38 

38 

37’j 

1184-4 

113 

112 

51)4 

6144 

61  L 

vt 

7 

7 

61 

60 

66’ 

26 

20 

2ft 

20 

M5 

1  05 

I.IO 

1 

3 

3 ‘4 

2^ 

2*5 

3 

2  ’ 

30 

100 

5485 

i;6:> 

4140 


2o4.‘» 

U 

3935 


845 

80 

200 


120 

390 

3d0 

190 

150 


1425 

IL50 

2550 


13 

295, 

21. 

Ifv 

5*. 


6S  *  •; 

4*4 


14*4  12lj 

30  21*4 

118-4  118 

v».4 


16 


40 

116 


10 


18 


19 

37 

IJO*  .. 
5i?.» 
1>.* 


*  Morning  Star 

!  Mortt»n  Wolsey  Co 
'  Nicola  . 

*  Noble  Five  .  . 

$l  00  I  Okalta  Oils  Cam 
31  12  ‘  Pacalta  Oils 

’  Pilot  Gold . 

Pioneer  . 

•  ••  ;  P'^rter  Idaho  ... 
60c  j  Premier  Border  . 
'.Or  I  Oual-dno  Coper  .  . 
.'►Oc  ;  Quesnal  Quart/:..  . 
...  I  Ranchmens  Oil  .  . 

,  .  . .  f  Reeves  Mel)  .  . 

, . .  !  Relief  Arlington .  . 

j  Reliance  . 

$1.00  Reno  Gold  . 

. . . .  !  Reward . 

....  RufiLs  .Argenta  .  . . 

Int.  i  Unth  Hope  . 

.  , .  .  '  Salmon  Gold  .... 

.  Sheep  Creek . 

,  .  {  Silversmith . 

1  .Silver  Crest . 

V'  r  Southw'ost  Pet.  .  , 

(/;;  ■  Spooner  Oil . 

. . .  '  Taylor  Bridge 
, .  .  ;  United  Empire. , . 

.  ,  ,  .  !  United  Oils . 

.  ,  Vanalta . 

.  .  !  N’idetU* . 

.  .  •  Viking . 

,  . .  i  Vulcan  Oil . 

'  Waverly  Tangier. 

'  Wayside  f’ons  .  . 

.  *  Well.  Minus . 

, .  Wesko  . 

Whib*wat/*r . 

’  Ymir  Givi  . .  . 


09*4 


3! 

0*1 
J  22 
.18t; 
.03  a; 
05 

.18k 

70 


.I0*i 

02*  I 


05 
3  t»;3 
015i 
06*. 
0**.j 

J0*j 

24 

40 


on 

92’ •. 
13 


02*  J 


OG* 
1  19 
12*; 


l  80 
01*1 
.05' I 


I 

1  .nbitil'i  power  A*  Pape:  . 

'  Alberta  F’arlflc  Grain  . 

,  .Ames  Holden  Tire . 

i  .Asbestos  Corp  . 

,  British  .American  Oil .  .  ,  • . 

I  Brown  Company . 

'  Calgar>’  Brewing  . 

j  Canada  B^'ead  . 

I  Canadian  C nns.  Felt . 

!  Canadian  Cons.  Rubber .  .  . 

I  Car.  Int.  Invest.  Trust .... 

i  Canadian  VieVer* .  . 

;  Consolidated  Parer . 

I  f'onselidated  Pretw  . 

I  Cumberland  Ry.  Coal . 

j  Dominion  CohI  . 

j  Dominion  Realty  .  ...... 

I  Domjnien  So.  Corp . 

I  Dominion  Coal  . 

j  Dominion  ToTtUe  .... 

Donnacor.a  Paper  . 

I  Eastern  T »tiries . 

j  Federal  Grain . 

'  Fraser  Comnaniee 

ilo  i  General  Steel  Wares  . 

I  Great  LsVe«  Paper 
!2i  '  Gypsum  Lime  A  .Alabastine 

i-*2  I  Holt  Renfrew 
29.  !  Inter-City  Baking 

3;  2  ,  Intw.  P.  S-  r.  of  VowAd.  . . 

"■’’i  Kinmtnn  Elovstor  To . 

5  49  i  l.ako  St.  ,Tnhn  P.  *  I* . 

09'f!  I  Lake  St.  John  P.  A  P . 

99  1 1  f""!'''’  t'anadian  Inveet  . . 

91'|  I  Liiiton  .Apartment,  . 

*  ’■  Maple  T,rflf  hfiiling  . 

.MaiMey-Harris  ... 

MoCoil  Frontenac  t'ii . 

Merrurj'  Millr  .  .... 

Metropolitan  Building. 

Montreal  Apt . 

Montreal  Cotton, .  .  .. 

Penman’,  Ltd . 

Provincial  Paper . 

Queen,  Hotel . 

Railway  F,ch.  Bldg  . 

Regent  Knitting . . 

I  Kmtlgourhe  Co. . .  . 

I  RIordon  Pulr> . 

:  Steel  of  Canada  . 

,  T'nited  Amueenient . 

United  Gas  ATuel . 

I  I'nited  Grain  Grower, . 

I  Western  Grain  . 

j  Windaor  Hotel  . 

,  Wood,  Manufacturing.  .  . 

i  Wolthaoeen  Hat . 

j  C— Canada.  N— Ne, 
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JD 

AOI  , 
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MN 
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MN 

ML 
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AD 
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I'V 
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'M. 

•NT. 
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'•\I. 
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C\ 
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CN 

CM. 

C 

I  * 

f  M 

c 

CM 
<  M. 
I’M, 
CNL 
c 

DM. 


.111.- 


I.  C’ 


June  I.  Ills 
.'an.  I. 

Sent.  1.  11 1  ; 
Mar. 

.'nrll  l.ini; 
Mav  Lio); 
Awir.  I.rije 
tnril  I.I  iiT 
'Vt.  LI'I. 
Del.  I.in-i 
'nr.  I.  I  H  ■ 
lulv  I'lM 
June  I.I'U* 

I  ic".  L  I 'll  9 

.Da;.-  I,  1911 
Mav  f.  I'D  . 
Anril  l.t'iH 
'.tf.  t.t 
Mar.  t.Pir-, 
CoS 

1.  I'll  I 
I.  ’.Of' 
•i.  19'.0 
I.  19-,J 
1.  197-. 
1.  I'Ht 
1. 193.- 
!.  19H 
I.  lost 
I.  19-, 0 
1.  1961 
1.  1961 
1. I«4t 
1.1936 
1. 1911 


Ills 

I  I'l!  ■ 
110' 


5fay 
Aim. 
.'a;  . 


.Mar. 

'iig. 

Jniv 

July 

May 

July 

July 

June 

Jan. 

July 


'let.  i:,.  19f 

Del.  1.  19(9 
Mav  1.19‘.3 
•fulv  1.3, 19ii 
July  I.l9tS 
Nov.  1,19t3 
Nov.  1,  19.M 
Mav  t.l«f 
Nov.  I.19«- 
Dct.  1.191? 


104 
112 
102'  . 


03 
•J.70 
0I'+ 
05  V+ 
09)4- 
39(4 


ft 

FA 

f  NL 

III 

J30  D31 

CL 

June 

90.191;; 

10-11 

J  f 

GM. 

Jtily 

1.  1040 

113 

I  \ 

r 

IVh. 

1.  1s*ftft 

<101 

(  \ 

July 

1.  1948 

101 

6 

c 

Jan. 

I04S 

6 

JJ.! 

CNI. 

Jan. 

2.  1949 

';r 

JJ 

Jar. 

1. 1941 

82 

* 

1.  11-43 

100 

L— London 

<  L 

April 

I.  r.M  i 

$3,00  A 
SI  00 
.$1  00 


Oil  Stfseks 


upplbHl  by  Jenks,  Gwynno  A  (  * 
...  Bid. 

:  Atlantic  Hefmmg,  coin .  SA.Q' 

I8.00A  j  Buckuyo  Pipe  Lint*.. 

>2  50  I  Eureka  Pine  Line?  . 

Indiana  PRte  Line .  &T9 


*'4 


$1  Ou  ‘  National  Transit . 

7%  >  Northern  Pipe  Lino 

,  .  .  :  Ohio  Oil . 

i  Southern  Penn.  IMI . 

,  Southern  Pir»e  Line  . 

Standard  Oil  of  Calif  . . . . 
*  Standard  Oil  of  Indiana  . . . 

27^.  !  Standard  Oil  «*'f  N.J . 

60c:b»  1  L*rji(in  Tank  Car,  common 
60c  b>  ;  imperial  (HI  .  ,  , 

I  InternatiuTial  PeU*  common 
...  I  Socuny  X'acuuni  . 


11 


5»4 

48>i 

*  Ui 
30’^ 
21*:, 
«4N 
I8v, 


Int. — Interim  di  idend. 

*No  transaciions  this  year. 

I'bl  Bonus. 

(A)  a  c  of  arrears. 

X  Btd  and  ask  prices  uf  sbieka  not  traded  tit  daring  the  week. 


•r>ivendfied  Trust  Shar**H  '  H”. 

to  !•  Do..  ‘C*’ . 

•  Do..  T)'* 

1  •Independence  Trust 
I  •OuarU'fK’  Income  Shares  , 

•United  I^ixed . 

•  i  •LFnited  Insurance  Trust  .  .  , 
Aflk.  i  ‘United  N.Y.  Bank  Trust 
34 Distributor^**  t«roui»  ln*i. 
r.(*  North  Amer.  Shares 

4gi.;  '  Do.,  l‘J5b . 

lOtj  I  I>o.,  1956  . 

in*  Do..  1958 . 

pK  !  •Cumulative  Trust  Shar,*** 
American  Depositor  C/orp. 
47  i  ’New  Corp.  Trust  Shar<-s  .Aoi- 
GW  i  *  iHstrib 

49»^  •Old  Cornorate  Tru'^t  .Shares. 

!  Calflii  mllm'k  Issues 
72  i  ('“ar.adian  Investment  Fund 
30*-?  i  *U*  S.  Ele<\  Light  A  Pow.  A' 

214*  I  •  Do  .'  B  ' . 

34 Voting 

19  I  *Nation  Wide  Strurities  B’ 

I  •  Do.,  Voting  .  . 

.  *V.S.  Funds. 


1?*4 
5  3  *> 
3  00 
3  40 

1  I'O 
3W 

Vi 

Bid. 

2  p  :> 

3  80 

8  7ft 
8  53 

b  80 

ft  go 
ft  80 

3  o<; 


1  05 

•1  80 


IN 


20^4 

3  48 
1  21 


D*'.,  com  . . . , 
iit.  Wert  Stiiidl  \ .  p*e/ 
r^».,  com 

Ke!i  met*  Grain,  pref 
I  ritvd  Grain  Growers 
We*.t4*rn  Brewerife 
W»*>tern  Grain,  pref 
Wi-jitcrn  Grocers,  pref 
T*o,,  Com 

Wt^  t.^|5t?*ei  Prod.,  pref 
(.'anadion  ,Airwa>*s,  .  , 
Insiirunre  Trii^t  A:  lAsan,  Etc 
Beaver  Fire  Ins 
('an.  Fire  Ins  . 

('anadian  Indemnity  .  .  . 
t*t.  Wen  Life  .Assneo  . 

Inv.  X:  Saving  Am 
Monarch  Life  10*^  paid 
Nor.  Can.  Mtg..  prof 
North  Mtg«».  part  paid 
Northern  Trust 
Sovereign  I  Ife  25'“’  pai«i. 
Traders  Building  Assn 


8  00 
•  ,  00 
10  00 
I  2.5 
12  O') 
120  00 
G8  00 


POWKR  IK  aUEBRC 


119.3.174.000  kilowatt  hours,  for  the 


Quebec.  —  More  than  half  of  the  I  Dominion  and  .590. 000  k.w.h.  for 

output  of  central  electric  stations  in  !  ci*t‘  Province.  The  comparative  fiR 


[the  Dominion  last  year'was  credited  ’  ures  for 
Quebec  Province,  according  to  a  .  k.w.h,  and 
ral  report,  the  totals  being  2b.-  *  peotiYcIv . 


were  23,404.413.000 
1  f.k'.  fi  2  1 9 . 0 0 0  K.w.h.  r e.s  - 


Investment  Trusts 


•.Amer,  Compoidte  Shares . 

British  Type  Inventors . 
Fundamental  Trust  Shares  A 

Do.,  •'«’» . 

United  Gold  Equities  of  Can 
•.Supervised  Shares  New 
•  Can.  American  Trust . ,  . 

I  Cin.  Intematlortal  Thict 
i  Ccmmonwcalch  Int.  Corp 


Bid. 

Aik. 

. . .  4  20 

S$ 

56 

i.. .  6.6.5 

7.40 

. .  .  6  Oti 

3!37 

:  1520 

16  63 

4  6U 

5  00 

6 

6'! 

4  OU 

4  4» 

Winnipeg  Stocks 

Mlsrellanfotis 

Bearer  Lumber,  pref  . . . 

Do.j^com . . 

Corr.  Paper  Box,  Com..  .  . 
Commereitl  !$ecaritte.  Ltd  . 
Criaeeot  Creataerjr.  pref. . 

Uom.  Edv.  and  Car,  pref 

Do.,  com . 

Federal  Uraio,  pref  . 


Bid. 

Aak. 

96  00 

4  00 
4.00 

irM 

'36!m 

89  6« 

27  oa 

16«  00 

1  75 

2.50  1 

4;  00 

48.50  ■ 

i  Saw  It  In 
Shr  f  inantial  limrs 

UMotrasT  eMASa  T«p*n«« 
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Drury 

A  N  D 

Thompson 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARK,!.! 


General 

Brokeraie  Service 


LOSSES  WERE  IN  ! 
THE  MAJORITY  ON  ! 
INDUSTRIAL  LISTl 


Heard  in  the 

Board  Room 


The  stork  markets  continue  to 
demonstrate  their  strong  tech- 


WALKERVIlLE  HAD 
A  MUCH  IMPROVED 
OPERATING  PERIOD 


New  Curb  Member 


No  Evidences  of  Any  Great  l  nical  position  in  tlieir  ability  to  ab-  Net  Profit  of  $47,064  Compare's  ■ 


Liquidation,  However,  With 
Trading  Slowed  Down 

POWERS  GAIN  GROUND 


sorb  profit-taking  following  the  ex¬ 
tended  rise  in  prices  since  last  Oc¬ 
tober.  The  past  week  saw  some  sell¬ 
ing  in  many  sections  of  the  market, 
particularly  in  the  pulp  and  paper 
group.  Considerin,?  the  apparent 
vulnerability  of  the  pulp  and  papers, 


Pan,' Suiiding.,  Montreal 

Phone  HArboui 


N'CvPfR;. 

THt  TORONTO  t70O;  tXCHAN'GF 

Rittenhouse, 
Hamilton  &  Co. 

industrial,  mining  (i  OIL 

SECURITIES 

Corrcspmuicucc  liit  itrd 

*0  KING  ST  WEST  TORONTO 

ELtin  0247 

Ovdr,.  rjktfttjfeJ  on  all  Tirchunv' 


Brokers’  Loans  In  Toronto 
In  January  Up  $2,985,533 

I'oroiito  stock  exchange  member 
net  liorrowings  on  coliatera!  as  of 
laniiary  .'lOtb  were  •'i!4().7K3.t’.‘,l,  an 
nereasc  nf  from  llie  pre- 

\  lous  moDib. 

•M  t!ic  .'■•amc  time,  riuotcd  market 
valuation  of  all  str>cks  listed  on  the 
•■xeliaugc  !norea.<ed  $213,303,895  at 
TO. 134.1113,337.  makini;  ratio  of  hor- 
ow.ngs  to  ni.'trkct  values  .70  of  one 
ncr  c'-nt  i.':a;ni't  .'4  of  one  per  cent 
.  r  llic  e  n]  of  I'cccirbcr. 


WORKING  CAPITAL  UP  | 

Steel  of  Canada  and  Ford  “A”  I ''*Ji'“®Tability  of  the  pulp  and  papers,  •'‘®t  profits  of  $47,004  aic  reported 
(  P|,  .  ,  .1,  however.  losses  were  not  serious,  in-  by  Walkerville  Brewery  Limited  for 

7*  ^“f**®*"  oomej  ,ijere  ^.,3  still  plenty  1936  which  compares  with  $10,039  in 

!  Profit'taking  in  Pulp  and  |  of  buyers.  the  preceding  period  and  a  deficit  , 

j  Papers  it  was  noticeable  that,  wiiii  the  of  $15,691  iu  1934.  Sales  for  the  year 

!  _  :  advent  of  profit-taking,  there  was  a  showed  an  increase  of  35.1  p  r  ceni  ' 

Tradln"  on  tiic  industrial  section '  contraction  tn  volume  of  and  in  following  an  aggressive  sales 

(of  the  Canadian  stock  markets  slow- i  has  been  pointed  out  re-  policy  the  management  believes  that 

led  up  considerably  from  the  tempo  ‘bat  a  considerable  proportuxn  a  further  material  increase  wilt  re- 

I  of  the  past  few  weeks,  and.  wbile:"!  the  accumulatioa  of  stocks  has  suit  in  1  937.  W  orking  capital  at  ' 

i  evidences  of  'iny  real  volume  of  pro- 1 ‘'^sh  basis,  and  develop-  $342,280  gained  another  $36,000.  " 

I  fit  faking  were  still  lacking  [|,e '  of  the  past  week  would  ap-  Net  cannings  after  deducting  .$39.-  H,  H.  Rath,  partner  in  Thomson, 

■  trend  was  Tarptely  downward.  Price  i  to  Indicate  that  tl*e  iimjorily  of  528  depreciation  amounted  to  $17,536  Mathewson  &  Company,  stockbrok- 
oIiaDi.;ps.  in  <he  main,  were  no!  very  (  cash  purchases  ha\f  been  against  a  deficit  of  S18.846  in  19o5.  ers.  who  has  been  elected  a  member 


H.  H.  Rath,  partner  in  Thomson, 


The  Steel  of  Canada  made  '^ith  a  view  to  Iiolding  over  a  J  ^  $5,000  allowanoo  was  made  for  in-  ul  Uie  Montreal  (  urb  Market. 


come  tax  and  earnings  on  the  375.000 


'  wci;e  a  late  feature  of  sircngUi  lathor  than  for  immediate  come  tax  and  earnings  on  the  oTo.OOO 

while  fhc  utility  stocks  showed  gen-;  b'otu  A  biighr  J?POi  of  the  week  scares  of  stock  outstanding  amount- 
eral  advances  and  Ford  "A",  the  |  'be  strength  in  the  power  and  ed  to  4.7  cents  a  share.  A  debit  bal- 
Ala.ssey  Harris  is.sues  and  Siec!  j  """  •'  ^  ^  ^  $4,487  at  the  end  of  1935  was 

Wares  preferred  were  other  strong,  .  •  ■  ,  turned  into  a  profit  and  Joss  bal-l 

spots.  Fairly  wide  los.ses  were  (an.  Iiiduslnal  Alcohol  ance  of  $8,049. 


[  Ala.ssey  Harris  issues  and  Siec!  ]  ^  ^  ^ 

I  Wares  preferred  were  other  strong,  .  •  .  , 

I  spots.  Falrlv  wide  los.ses  were  ( nn,  liidiistnal  .ilcohol 

'sliown  m  some  of  Jhe  newsprint  ,  The  Crownl  rust  Company,  trustee 

securities,  also  in  Asbestos  and  Ma-  r 

1  rio,Dal  Steel  Car.  ^  bcntuic  stock  of  Robert  McNisb  & 

In  the  power  group  Sout'neru  Can-  i  advise  tliai  in  connect. on  with 
I  ada  common  amL  nreferred  both  [  "'c  exclumgc  of  script  certificates 
,  gained  3  points.  Power  Corp.  was  up '  l”:'';'0“sly  outlined.  Canadian  Indus- 


ncarly  3. 
Power  Tg 
.Vortiicrn 


preferred 


I  who  so  desires 


the  ftrincipal 


while  Bcauharnoi.s  w'as  up 


I  amount  of  the  scrip  certificate  to 


Winnipeg  Flcciric  issues  moved '"<--h  he  is  entitled  plus  interest  gur. Carr. For 

against  the  .general  irend.  tlie  "A'  ,  ">eroon  at  the  rate  ot  5%  per  an- 

.stock  heiu-a  off  L.  the  -n"  J',.  and  Novom  her  loth,  193t.,  up  P-r  Sh 


the  preferred  3.  and  B  Power  "A" 
wa.s  otf  'r-  Flscwhere  in  the  utility 
.grouo  Iirienialional  I'tilitie.s  "A" 


to  I’ebruary  loth.  1937. 

Canadian  Industrial  Alcoliol  Com¬ 
pany  I.imitcd  has  paid  to  fiic  trus- 


Profit  aud  loss  account 

figures 

compare  as  follows; 

193f> 

1930 

1934 

$ 

S 

5 

•Net  Profit  ,  •r.,0fi4 

10,029 

d  15,691 

Less:  Deprec 

29.475 

30.040 

Net  Karn  1 7,,'»3fi 

d  18.846 

045.731 

Prev.  Surplus  d4JS7 

Lops:  Prov.  for  Inr. 

J  4,5  89 

69,378 

Tax .  p,00i) 

Adjust . 

9,289 

Sur.  Carr.  For  .  .  8,049 

d4,.187 

14,359 

Earned  prr  Sham  4  7o 

d-ic 

dl2c 

d — Deflrit.  •flr/ore  depreciaiiun. 

An  improvement  is 

noted' 

ID  the 

EASY  WASHING 
REPORTS  WIDE 
PROFITS  GAIN 

Net  Earnings  For  1936  Equal 
to  64  Cents  a  Share  on 
Stock 

SALES  ON  TREND 


Vo/ifc  To  Shurehol€ler^ 

Home  Oil  Company  Limited 

% 

Be  Sure  To  Register 
Your  Shares  In  Your  Own  Name 
By  February  15,  1937 

.tppllvntiann  fur  additional  .baron  will  onl.r  be  avrepted  from  airnre- 
holdrrn  rraristered  an  of  record  nf  the  elone  of  ba.inc.n  on  viondny, 
F'ebruonr  IS.  1837, 

4n  anOD  an  possible  after  that  date  forms  of  application  for  the  pew 
Mlinres  will  be  mailed^ to  repristevred  Sbarclioldcrs  who  will  he  the  onl.T 
mien  entitled  to  nubnerihe.  The  basta  of  subscription  will  he  ap  to  hat 
not  more  than  one  new  share  at  Two  Dollars  for  each  share  registered. 

ttw.ners  of  stock  w6o  wish  to  piirtielpnte  must  regrister  their  shares  in 
their  own  names  on  or  before  .Monda.r,  February  15,  J837.  at  any  one 
of  tlie  nndermcntloned  addresses i 

l.ondon  and  Western  Trusts  Co.  Ltd.,  338*Day  street.  .Toronto. 
l.nndOD  and  Western  Trusts  Co,  I.td..  346  Main  Street.  VVInnipep. 

London  nnd  'Western  Trusts  Co.  I.td.,  “ 

MM  West  Hastinps  Street.  A  ancoover. 

I  The  Trust  Company  is  entitled  to  charyc  Thirty-Five  Cents  for 
each  new  Certificate  issued  plus  payment  of  requisite  Government. 
Transfer  Tax.  1 


DIVIDEND  NOTICES,  ElC.  DIVIDEND  NOTICES,  ETC 

Canadian  International  ilKtindiMB^fCommepo 
Investment  Trust  IliriDEMT  NO.  lHIO 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Easy  Washing  Machine 


financial  position  of  the  company,  jj' 


lerli.stcd  group,  moving  up  about 


ot;,  !  tee  tliat  it  ha.-^  a.groed  further  to 
'make  interest  payments  ou  tlic  5% 


On  the  iiability  side,  accounts  pay-,  lecently  declared  Iwo  quarterly  divi- 


IIIVGOAIIIClii  MU^l  j  IHTIDE.VD  NO.  200 

EDflTEll  1  Notice  is  hereby  given  that  a  dlrl- 

-  dend  of  Two  per  cent,  in  Fanadlan 

PI.’EI'ERREI)  DITIPENB  NO.  Iti  funds  on  the  paid-up  capital  stock 
- —  ■  .of  this  Bank  has  been  declared  for 

.  .  .  ,  .  .  ,,  ,  .  ! ’'i®  quarter  ending  28tli  February. 

•  '  ’^37.  and  that  the  same  will  be  pay- 

end  of  2(4%  h^- been  declared  pay- |  able  at  the  Bank  and  its  Brancha^ 
blc  on  the  Cumulative  Preferred  on  and  after  Mondav.  lsl  .March 
took  of  the  Company.  Payable  on  next.  Kf  sbareholdcra  of  record  at  the 
[jircb  1st,  19ji.  to  fcdiiireholdci s  j  close  of  businods  on  the  .NOth  -Tanu*^ 

Bcord  .01.  Hie  close  of  busines.s  oo  1  ar.v.  1937.  The  Transfer  Books  will 
ebruary  J5tb,  JOS.-  i  not.  be  closed. 

By  Order  of  the  Board,  j  Order  of  the  Board. 

C.  V.  RYi  KMAN.  '  ^RSCO I  1 . 

Seereiary.  ‘  General  Manager. 

Toronto.  22nd  January.  1937. 


C.  V.  RYi  KMAN. 

Seerelary. 


,,,..  ,V  '  ,  •  '  ;  aud  to  establish  a  sinking  fund  for  A  _  _ 

ic,  r'Ot  i...i,nit  .  4  or  one  pot  cent  ..m.-ilicr  Iraclioiis.  ,  k..  I  Compara.n 

t  »i'4.  \  V.1  -vf  T ■<Ar«<-v,v,v,r^.>>  .  I  J  x  ^  tiiG  rct.iromGD?  or  tlic  doncniTiros  bj 

r  Ilf  ,A  Jtrcoirbcr.  1 1,  ttic  pulp  and  piipci  gioup  Mar-  ;  ^..vmont  each  vear  to  the  under-  '  ohown  herewith:  ,  lf>36  was  largely  due  to  an  aggres- 

!u.i.c,s  of  cllai.-ral  borrowings  l,'„cn  u...s  u  weak  spot.  ofT  4V1  eXl  to  'T  'T  'T  '  merchandisin.g  and  sales  pro- 

on,,.  iocuU'  .-v.n.-  .m  foreign  so-  'he  w'-ck.  Abitibi  was  off  ^,s,  tbe^  maximum  i  Curr.  Awet,.  3-.4.ti6-.  32«.i::  S-.o.io;.  ]  motion  programme  while  several 

'ir  nor  ill'  bo  ,-ov\,n;,s  of  lioiul  prororn  d  b-s  and  the  c.o  d.  1  =  _  i  uniou,,,  of  debentures  issued,  this  '  12.6^'  23^  '  new  and  popularly  priced  models 

iMliate  rompenics  of  H.o  I’oi  oiiio  l.'nv ronce  lost  St  !  s„,n  to  be  applied  by  the  Iru.stee  to  '  Working  Capital.  ' 312,280  *816.04;  320.3;2  i  "'cre  added  to  the  line  of  washers 

Kk  e.vchaiigc.  wa.s  off  1'k  aud  St.  Uivv  rcncc  >  a-P®' i  ,.cdemplion  pro  rata  of  princi- ;  ,  - -  - j  during  the  year.  Dealer  organiza- 

.... - .  preferred  2.  Howard  Smith  was  off  unwuatti  of  the  outstanding  do-'  h'S  fcmarks  to  shareholders,  tion  was  further  extended  and  in- 

vuh.ir  nrtmiirin-  ihut  further  re.  -■  liatliurst  “A"  lost  V.i  and  tbc  B  President  H.  D.  Radncr  says  in  part:  ;  creases  in  sales  were  secured  despite 

was  down  Diyden  lost  1  as  did  :f,  ,y.  .*  "Onr  increase  in  sales  for  the  year  1  uncertaintv  in  washer  prices  durin.g 

Donpacona  ••B"  while  the  "A"  was  fnternaUonal  Itilitics  1936  over  .1935  amounted  to  25.1  per,  the  last  four  months  of  the  .vear. 

off  "L  Consolidated  Paper  dropped  i-fiiities  rornoiaiion  continuing  with  an'  M'orkmg  capital  was  increa.sod  to 

1L.  and  Fraser  voting  trust  was  off  '■,.,,,.,,.,,,1  all  arrears  on  the  aggiessivc  sales  policy  which  we  be-  $152,453  from  $122,782  with  current 

a  point.  Fiaser  common  gained  -  ;  ,  ‘  nreferred  stock  This  'csult  in  materially  in-  assets  up  Ic  $1811554  from  $170,661 

and  Price  common  -4,  ’937.  land  currc.ut  liabilities  reduced  to 

red  clo.sing'  the  ''cek  unchaDoCd.  ^  vhare  on  the  $7  prior  prefer-  “Vour  company  has  made  exien-  $29,101  from  .$47.8(9.  Chief  fc.ature 
In  the  steel  and  allied  group.  w,t  ^  "  comnanv  andV*  per  improvements  in  plant  equip-  of  the  current  position  is  that  bank 

of  Canada  common  and  |  ' $3 T  Dr“or^  'Pc  year  1936.  having  !  loans,  which  stood  al  $18,107  at  the 

o"  l‘‘r.oimV‘‘4”sevvX?e?ccHnM'vvVro!  stock,  both  b  installed  the  latest  typo  malt  mill ,  end  of  1935.  '''' 

of  1  points.  . Lisew Pete  declines  weio  ,  ,.n  '  and  ammonia  condensors  and  con- 1  Cash  is  up  ro  $2,201  from  $.a6o:  re- 


that  '■"'"'•cal. 

I'chruary  9ili.  1937. 


■iguri',s  of  i'.>ll;i;cral  borrowings  1;itan  was  a  weak  spot,  oft  4',i  on 
n,,t  iD,':u,i-.'  I'c.n.s  on  foreign  s(>-  tlw  week.  .Ahitihi  was  off  ^,s.  H'c 


tlilinte  eonipentc 
I  >ck  eiveliaiigc. 


Comparative  working  capital  fig-,gress.  The  improvement  shown  in 
ures  are  oliown  herewith:  i  19.56  was  largelv  due  to  an  aggres- 

1936  I!'3.-.  ISSI  I  ..nai.Il.,.-  ..na  (.atoQ  nrn- 


W’hilc  admitting  that  furthei  rc- 


'*1411*.  (tUiLt ;  L  Lli  ilLCXL  LUILiALI  IV'.  .  •  u-x.  1  1  a  1  «  .Jt.l 

.•ictjnnarv  periods  may  readily  de-  dnwa  Dryden  os  . 

‘  ■  Donnacona  “B  while  the  A  was 


pul  amounts  of  the  outstanding  de¬ 
bentures. 


votop  Vtver  the  next  few  weeks  Stan-  ,  „  ,  ,  .  j 

-lard  .^tat-sfie.s  .see  no  basis  in  the,®’  '■'i- 

present  situation  for  the  adoption  -  [.^'’*^.'1^' pnmmon  ^-'ained  >' 

of  a  policy  Which  contemplates  re-  ^  P"- 

luc.ng  aggregate  commitments.  !  unchanged. 


In  This  Issue 


'duibce  Power,  MacLaren  Power 

and  Other  KeporLs  .  . . 

Downward  Treud  of  High-Grade 

Bond  Market  Checked  . 

■‘lat».of  Health  Insurance  L'psei 

by  .Medical  .Men . 

dontrcal  Trust.  Eustern  Trust. 

Other  Reports . 

Mariiimes  Share  in  Agricultur¬ 
al  Improvement . 

Bi.ll  Tclcphoivo  Reports  Profits 

'■'f  $6.95  a  Share  .  .  . 

iVe.-tern  Groci'rs,  Brewing  Corp. 

and  Other  Roporlj  .  .  . 

r.ifau  Savage  on  Some  .\spcet.s 
of  M'estorn  .Vgriculturc  ..  . 

Ilint.s  til  liivosTors”  —  for  In- 

cpii-;r.;r  S’.it'Eeribers . 

'I'lK.in  tC  Sou.s  Profits  Fp  and 

T.iquid.s  .Steady . 

'K'h  .\nnual  .Miioliug  of  the  .Mu¬ 
tual  Life  of  Cantida . 

iJistributious  by  Sun  l.ifc  of 
Great  Kocouomic  Importance. 
Wosteru  Oils  Big  Feature  of  .Alin¬ 
ing  .Market . 

Stiidacouu.  Hi^cy,  .MacFariane. 

Other  Mines . 

yiicbec  Mineral  Output  for  1936 

Shows  Increase . 

Report  Issued  on  <  hibougiima ii 

■Mining  Distrk't . 

.Xornietal  ALning  Sharcholdcr.s 

Offered  Rights .  .  .  .  . 

Lhiorado  Gold  to  Triple  Piuui  at 

Port  Hope  . .  .  .  . 

Managed  I’ore.sL.s  to  lu.sure  Pulp- 

wood  Supply . 

>iprili'/,ution  Gold  Plan  to  Cui 

Base  of  (  rcdii . 

flow  of  Cap.ta!  Eiseul  al  to  Rc- 

v  val  or  Trade  . . 

.'-tafi.-'tlctil  Sutuinar,  of  ihc  Se- 
<anty  .Market.s . 


IdoniMti 

'  fjoMMON  Drvropvn 
No.  108 

A  quarterly  dividend  of  forty  cent* 
(■iOc)  per  share  has  been  declared  on 


I  Canadian  Pacific  Railway  Co. 

DIVIDEND  NOTICE 

I  fpon  consideration  of  tho  results 
I  of  the  Companyhs  operations  in  1936, 
i  and  having  in  view  its  obligations  as 
guarantor  of  the  interest  on  certain 
j  securities  of  the  .Minneapolis.  Si. 
j  Paul  &  Sault  Sle.  .Marie  Railway 


Donnacona  u  wniie  me  ix  (nternational  Itilitic' 

off  "4.  Consolidated  Paper  dropped 

I'-,  and  Fraser  voting  trust  was  off  IntciDutional  Ltilities  Corpoiaiton 
a  point.  Fiaser  common  gained  13  ,  has  cleared  up  all  arrears  on  t  u; 
and  Price  common  *4,  Price  prefer- i  fo'npany  s  preferred  __slock.  I  liis 


„  _  .,„i,  -f  .ki«  ;  ■  oic.  .wane  naiiway 

tnc  outstanding  common  stock  of  this  ,  (.pnipaDy.  the  Directors  have  declar- 


week  directors  declared  a  dividend  of 


i,  steel  and  allied  group.  Steel  ?(  per  share  on  the  $7  prior  prefer- 


or  1  ftoiiMs.  r^lsewbcre  declines  were  i  stock,  both  being  paj 


off  I-  and  the  preferred  up  3*.  Vic-;  'an.  inr.  inveM.  j  rnsi  w..  cmu 

kers  preferred  down  5  with  the  com- :  The  directors  of  Canadian  Inter-  Ped  "ith  automatic  sprinklers, 
ninr*  iin  1  \^Av*n  Steel  DTefer*  i  national  Investment  Fruist,  I>td.,  have  ■  — —  ~~~ 

red  o“f  7'  DosL  ‘-B”  down  and '  declared  a  dividend  of  $2.50  per,  NEIV  EXCH.\NCE  MEWBER.S 
Dominion  Bridge  and  Pressed  Metals  |  share  on  the  company's  5%  cumula- |  Announcement  of  the  election 

both  tin  '8  tlvo  preferred  stock,  payable  March  -N-  P-  Ross  and  .M.  G.  Ibhotson 

^  I..  r-nnaruM(nn  1.  to  shareholders  of  record  Feb.  15.  members  of  the  .Montreal  Stock  I 

Losses  in  Lonsirncuo  I  On  March  1.  the  preferred  stock  w  ill  change,  and  of  A.  f.  Gwynne.  ,1. 

Losses  were  in  the  sliglit  majority  |  j,p  jjj  aj-rc^rs  of  dividends  to  the  ■  Donaldson.  H.  H.  Rath,  and  Mr. 

among  tlie  construction  stocks  "'iGt  ■  of  $21.25  per  shtire.  britson  as  members  of  the  Monin 

Domitiion  Tar  leading  the  way  with  jj,  reportfd  b.v  sources  close  lo  em'h  market,  was  made  this  week, 

a  loss  of  1=1.  the  preferred  being  ,  ,(jp  comimuy  that  earnings  will  .show  i  Doss  is  a  partner  in  the  ft 


d  with  automatic  sprinklers."  ;  S70  after  deducting  depreciaiion  te- 

_ L _  serve  of  $13,969.  There  are  now 

NEIV  EXCH.\NCE  MEWBER.S  1  outstanding  7.204  shares 
■Annotmeement  of  the  election  ofl'ti'uo  preference  slock.  shares 


Company,  payable  Match  1,  1P?7,  to 
.-lockholders  o&  record  at  the  close  or 
ho-ioess  February  I',  1987.  Checks 
will  be  mailed 

The  Barden  Compeny 

P,.  NOPTZEL.  Tre««rjr 


(anada  Wire  %  fABiE  (b  m  pa  ny 


DIVIDEND  NOTICE 


Notic«  is  hereby  ^ven  that  •  Dividend  | 


ed  a  dividend  from  fhc  earnings  of 
1936  of  One  per  cent,  on  the  Pre¬ 
ference  Stock,  payable  April  1,  1937. 
to  Shareholders  of  record  .March  1. 
1937. 

The  year's  earnings,  and  therefore 
the  rate  of  dividend  on  the  Prefer 
ence  Stock,  have  been  affected  by  the 
ver.v  unfavourable  drought  condi 
tion.s  ini  the  territory  served  by  youi 
Company  and  also  by  the  Soo  Line, 
which  resulted  in  substantial  curf.sll 
ment  of  the  earnings  for  ilie  last 
quarter  of  the  year. 

By  order  of  tho  Board. 

F  BRAMI.£V. 

Secretary. 


5  Domitiion  Tar  leading  the  way  with 
'a  loss  of  1=1.  the  preferred  being 
,  down  l',4  Gyp.sum  dropped  1,  Foun¬ 
dation  was  off  2.  S'Laridurd  I’iivin.g 
7  .slitipcd  'i.  Building  Products  and 


a  considerable  improvement  for  liie  King 


vear  ended  Feb.  28  1937  as  com- i  vi".%  inn-,  one  01  me  senior  [larmers  .  . . -  . - , 

pared  with  the  previous  fiscal  year,  o'"  Jenks.  Gwynne  &  Co..  Mr.  Don-  h®"  ^  !  i 


1  market,  was  made  this  week.  1  Dislributablc  surplus  remains  .li 
r.  Ross  is  a  partner  in  the  firm  '"'Htlus  is  up 

Ciugstone  and  MacKenzie.  .Mr.''®  $32,924  from  $8,817, 

Gwynne.  one  of  the  senior  p.artners  :  Income  and  surplus  account  fol- 


(  auada  Dredge  moved  a.gainst  thejmjj  probably  he  in  excess  of  n'dson.  a  member  of  the  firm  oficember  31: 

general  trend  hoi.h  comuig  out  up  !■,  annual  dividend  requirements  on  Gie  Hickey,  Donaldson  (c  Co.,  and  .Mr.  |_  ,, 

Massey  Harris  supplied  most  0^3.^  preferred  stock.  Hath  a  partner  in  the  brokerage 

the  trading  interc.st  in  tlie  agricul-  ,v,  1;.  ,firm  of  Thomson.  Mathewson  &  Co.  Sellinc  and  .a 


Investors’  Index 


\nttl.  I’.l*?clrn' 
^5':7lo-C;in  I  cl. 
L^I;.  of  C.»n:id,i 
B.  A.  Oil  .  . 

I3rew“!n}r  Cori*. 
Bell  Teleohon? 
r,  I.  1.  T.  .  . 


hit.  l.’tditirs 
*  I  *rjfJpd  BanLm* 
M;ir.  Lifr 

18  M  I..  \<.  Fi-id  P. 
»  '  I  iclu  1  en  H.  .  , 

i  'lont,  C.  and  1'. 
18  Mt,  Ro”hI  Motel 


I  an.  Ind.  .\lcoljul  1 U  Model  Oil 
^  F-  R . 18  Montreal  Trusi. 


•'heni.  Researcli 
('on?.  Smelters 

ConsurriFTH 


1  1  ^'orthern  1  jfe 

1  \'  PoVif 

'  \  Quebec  Power 


Bakeries  M,  Rc  »1  E-lut**  Lo.i 


Dorn.  StO’-es 

Oosco . 

r.isv  Wdsi.iii'T  . 
r  intern  Truti 

Pajiny  Farn-'er 
t  ord  c  f  Canud.4  . 
Cunr.  Co.  of  N..A. 
<(  I  Paper  . 

!  I.  Sin. on  and 
’  linde  and  D 
I  ior.te  Oil  - 
Invf&tors  Synd. . 


^  I  Ro>’al  Tiuf-t  . 

I  ’  RjN'ersid**  .SiM: 

1^  Pobt.  \Titchell 
4  Sovercicin  t.ifc* 

1  . 

^  ^un  Fife  .  .  . 

’  Trusts  and  C 
3  I  F.|t,  Corp 
^  .  ^^’aU;rr^^  Brew 
’  M’fiterloo  Tnivt. 

If*  V^'est.  Grocern 


Miniug  and  Cil  <  ompaiilri 


tural  section  as  the  common  gained  British  \nierirau  Oil 

jij  a  point  for  a  new  hig'.i  and  the  pre- ;  British  .American  Oil  produc- 

ferred  added  o  points  W  aicrloo  appealed  to  the  .State  Su- 

1,  .Manufaetunng  and  Coeksbui  were  ^  District  Court 

quiet,  price  ch:iuges  being  negligible.  I  ^UA^ya^■  Oil  a  half 

1],  he  di.-iiillery  dni.sion  was  tairly  Merest  in  the  rich  Picr.sol  and 
well  mixed  with  ftcagrams  closing  Qklaho- 

me  week  unchanged,  and  '' nlke.'s  ; 

with  a  gain  of  1  G  proving  to  bo  ilic  are  valued  at  $5,009- 

ou'.stand.ng  change  01  the  week  pQo,  The  Midway  coniended  it  j)wn- ' 
.  Brewers  and  Dt-sti.let.s  lost  and  half  interest,  in  the  leases  ou  ihei 

,5  .Ucohol  was  oil  a  .small  ff.ution.  becau.se  of  an  agreement  with  , 

GuUKs  "Pie  tti  tne  »'Sht  majoi  itj  jjritish  .American  to  drill  test  wells 
j(  among  the  bevera^.s  with  Licwing!aH  a  joint  venture..  The  British  Ani- 
c)i|)..  Canad.i  LuJ  and  Walkei  \  tile  ■  ericau  contended  ihe  agroomeni  had 
15  all  adding  --.s.  Lteviug  preferred  ended  before  development  of  the  two 

moved  up  '■>.  .National  Breweries  tracts 

lost  •"■j  011  tho  wccli,  C'lnada  MaUing  ‘  ^  ^  ^ 

'  ■  raiiadiun  I'aeific  Kailna, 

I),  Oil  siutk-s  ,^cnoi.vil.v  o  . Piled  loue.  I'ollowing  a  meeting  of  Ihe  board 
wiib  bupcrtosi  in  lUe  van  MUh  a  loss  .,f  n.e  Canadian  Pacific  Railwav 
,:,of  a  pomi  to  he  ulk^  held  in  Montreal  ihis 

dia.i  Oil  and  Nottli  htai  with  lo.sses  „  eek,  it  was  announced  that: 

of  A  apiece.  nicruai.onal  Pete  lost  „  consideration  of  the  result- 

I,  1  and  B.  A.  0,1  was  off  i„.pcnal  ,be  company’s  operations  in  19;  G 

w'l.-  uuchan.eed.  Paiopcc  added  t,  having  in  view  its  ob  iga- 

,  -  anada  Paeko;  s  led  *a  lait  ly  ev  en  '“(erest 

...  food  group  with  a  gain  of  3t.,  for  a 
,1  new  high  Lohlaw  "A"  also  hit  a 

'  new  nigh  to  close  the  week  up  -tH.  -a ‘‘’a 

It.  I  'annv  I’armer  gained  ,  Cattelli  from  the 

;  was  up  1  while  the  preferred  lost  , •  farnings  of  19.6  of  one  per  cent,  or, 

6  On  the  ea.sy  side  Canada  Bread  loM  ,  AP'-i’ 

°  and  AVestons  lost  I  ,  ,fha'-«^ho*ders  of  record 

j'  Bank  si'K'ks  vvero  raggedly  lower '* 

as  .Nova  S«;otia  weakened  from  a  .' ear  .s  earnings,  and  there- 

I  ;  new  high  mark  lo  linish  the  week  '  divid^end  on  the  pre- 

-'''vilh  a  loss  .jf  8.  Both  Roval  and  ’  been,  affected  bv 

;  Canada  lost  I.  On  the  upside  Moni-l''"'  ''‘'.'’J'  ''^favorable  drought  c.  ndi- 
tH<  real  gtiin.jd  3.  Imperial  moved  un  2  '"P®  territory  s.."rved  by  the 

f ,  anil  Dominion  came  out  up  I.  loie,  the  rate  of  dividend  on  the  pre- 

’J  Other  changes  of  note  included  ''*^*^*'  lesuUed  in  ?iubstaatial  curtail- 
Beatiy  Bros,  up  1.  de  Haviland  up ;  earnings  for  the  lusi 


Hickey,  Donaldson  &  Co.,  and  Mr.  _  ,  , 

Rath  a  partner  in  the  brokerage  ^’^tese^— '* 
firm  of  Thomson,  Mathewson  &  Co.  Selling  and  .Admin  . 

Taxes . 

'  irm -ir  ■mini  |.’iyiancifil  cxpen*e. 

Company  Meetings  " " 

— — — — — — .  .Add:  Prev.  »urplu« 

OurPec  Power  Co.,  nnn.int  m»...  .  Less;  Additional  tax. 


as  a  joint  venture..  The  British  Am-  '■ 
ericau  contended  ihe  agroomeni  had 
ended  before  development  of  the  two, 


l  aiiadiuii  I’aeific  Uaiina.v 

I'ollowing  a  meeting  of  Ihe’board 
of  the  Canadian  Pacific  Railway 
( Dinpuny,  held  in  .Montreal  ihis 
weclc,  it  was  announced  that: 

"Ifpon  consideration  of  the  result - 
of  the  company’s  operations  in  4930,; 
and  having  in  view  its  obliga¬ 
tions  as  guarantor  of  the  interest 
on  c’ortain  .sccuriiies  of  the  Minne¬ 
apolis.  SI.  Paul  and  Sault  Ste  Alarie 
Railway  Company,  the  directors 
liave  declared  a  dividend  from  the 
earnings  of  1936  of  one  per  cent,  or, 
the  preference  stock,  payable  April 
1.  1937,  to  shareholders  of  lecoru 


QuoPec  Power  Co.,  annual  mee' ■ 
me'.  'Icnday.  February  Ijth,  .ii 
C.'tiobtc 

Landed  Banlcing-  *  t.oaii  Co.,  an¬ 
nual  meeting.  Monda.v,  Febriin''v 
l.'itli.  Boyal  Coiinauglii  Hotel,  Ha¬ 
milton.  Onl. 

Ilaltiwell  Gold  Miiie.s  I.td  .an¬ 
nual  meeting,  .vronda.v,  Febtuaiy. 
ijth  In  Montreal. 

Kenland  Gold  .Mine.-,  spe.  lal  mrei- 
ing.  Monday.  February  tOt.li.  King 
Ldward  Hotel.  Toronto. 

Montreal  Island  Ponei  .‘e.,  an¬ 
nual  meeting.  Wcdnesda.i .  Februarv 
IT  til.  in  Montreal. 

Real  Estate  Loan  Co  of  Canada, 
annual  meeting  at  12. 80  p-m  .  AVo,|. 
nesdav.  February  17th.  in  Toronto. 

Tlie  Canada  .\ecident  anti  F.ie 
•A.seuranco  Co,,  annual  inectnig, 
VVedne.sday,  February  ITili.  in 
•Montreal. 

H.  'Simon  A.  Sons  i.iH  .  annual 
meeting.  Monda.v.  Februaii-  2:’iid, 
in  Nlontreal. 

Rolland  Paper  Co.  Ltd.  annual 
meeting.  'Wcdnesda.v.  Februar.v  2IUi. 
in  Montreal. 

fnited  Corporation,-.  Ltd.  annual 
meeting.  Thuradav,  Mareh  tih.  in 


le  end  '  of  1935  shareholder*  of  record  March  •  iHollinger  Consolidated 

lus  remaiPS  at  By  Order  of  the  Board,  I  -1 

ad  surplus  ,s  up  j  Goid  Miiies  Limited 

d‘us  accpunr  fol-  Secreu.y.  |  DITIDEND  NTJJtBER  289 

yeaixs  ended  Be- 1 - - -  - -  EXTBui  DITIDEND  NFHBEB  M 

,93...  1033.  ANGLO-CANADIAN!  f  “ 

*139,28  -  *1,1.672  TCI  courtiuc  r'rtMOAluv  ^xtra  dividend  of  1%,  making  2%  in 

TELEPHONE  COMPANY  alt,  has  been  declared  by  the  Direo- 

"ci?!  '“lom  .notice  is  HEREBY  GIVEN  (o'®  O'! 

.  1.426  !  that  Anglo-Canadian  Telephone  Com-  ®p  (("p  .<5th  day  of 

.  '  I  paiiy  has  called  all  its  issued  and  February.  19o(,  lo  shareholders  of 

*  24  266  $  5,926 !  outstanding  79c  Cumulative  Pre-  record  at  the  close  of  business  on 

8,873  2.947 1  ferred  Stock  for  redemption  on  the  '•*'®  ( Hh  da.v  of  February,  1937. 

- . I  1st  da.v  of  May.  1937,  at  its  Head  DATED  the  4ih  day  of  February, 

*  32,924  »  8,873 ,  Office,  231  St-  James  street  'West,  3937. 

_ —I -  I  Montreal.  Quebec,  Canada,  at  $55  per  1.  McIVOR, 

Sarron’s  believes  '  share  current  money  of  Canada,  plus  Assistant-Treasurer. 


Les»:  Additional  tn*.  J.>  - . I  1st  day  of  May.  1937,  at  its  Head 

Surplus  forvxard  '  »  327924  7  “8,873 ,  Office.  231  St-  Jamcs  Street.  West. 

_  I  Montreal.  Quebec,  Canada,  at  $5o  per 

The  Trader  in  Barron’s  believes  '  share  current  money  of  Canada,  plus 
that  the  "half-dozen  speculative  sor-  i  dividends  accrued  thereon  to  said 
ties,  made  at  successively  higher;  1st.  day  of  May.  1937. 
i  levels,  are  symptomatic  of  the  GBOf’FREY  PL'RDY. 

I  change  in  buying  methods  from  the .  Secretary. 

I  cautious  accumulation  that  was  a  j  Montreal,  F’ebruary  8.  1937. 

1  feature  of  the  late  spring  and  early ;  _ 

i  summer  of  last  year.  The  tempo  of  — — — — — — — — — — 

the  market,  in  brief,  is  becoming  .  n  ■ 

'  increasingly  faster.  li  •*-»  w:*  w  f  a  mT/^^f^l 


FALCONBRIDGE  NICKEL 
[  MINES,  LIMITED. 

25  Kinf  Street  Weet,  Toronto 

DlVlDb.NO  NO.  16.  f 

\OriCB  is  he.reliy  given  that  «  Hivi 
dend  of  7’;:c  per  share  has  been  declared 
[  by  the  Directors  of  Falconbndge  Nickel 
Niines.  Limited,  payable  in  Canadian  fund;* 
ion  March  3  lsl.  193  7.  to  shurcholders  of 
record  at  the  close  of  business  on  March 
lOth.  1037. 

B*’  order  of  the  Board. 

N.  F.  P.ARKINSON. 

Secrelarv-'I  reasurer.  | 
loronlo.  l-ebruary  8lh.  1937. 


I  RELIANCE  I 

an  M.N  liOMPANV 

I  IMITF.D  — - ^ 

PRF.FERENCE  DIVIDEND  No.  37 
1VTOTICT-.  IS  hereby  yiven  that 
1^  a  dividend  for  the  quarter 
-•nding  February  28th.  1937,  a!  the 
rate  of  6  ty  per  annum,  will  be 
paid  on  March  I5th,  1937.  to  all 
preference  shareholders  at  record 
at  the  close  of  business  on  febru- 
ary  28th.  1937. 

By  order  of  the  Board. 

A.  W.  GIBB,  Secretary. 
Winnipeg.  January  I3lh,  1937. 


NOTICE 

Moneta  Porcupine  Mines 

.  LIMITED 

(No  Fertonal  UabiUtyl 

’The  Company  Is  offering  231,26(1 
new  shares  at  $1.25  per  share,  on  a 
pro  rata  basis,  to  its  Shareholders 
of  record  as  at  close  of  business 
February  20th.  1937.  The  Offering 
Letter  (setting  forth  the  terms  of 
the  offer)  and  Subscription  Form 
have  been  sent,  to  Shareboldei s. 
j  Anyone  interested,  who  has  not  ic 
'  reived  these  forms,  should  commun 
I  icate  at  once  with  Chartered  Trust 
nnd  Executor  Company,  34  King 
Street  AVest,  Toronto.  Ontario. 

W.  E.  SEGSWORTH. 

Secretary. 

Toronto.  February  3rd.  1937. 


vi-i',.  .'."'’pfllv  tr>\i  PI- ‘  (937.  1  meeting.  Thursdav,  .'lareli  41h.  in 

weakened  from  ^  ‘‘(^0  .vear’.s  earnmgs  and  there- 1  -''onireal.  _ 

1  to  linish  the  week-  '°';®  ®  (I'C  P-C-  r>om,nin„  Sto.-.,.  r.nn,.al 

8  r3oth  Rovai  *ind  ’  stock,  have  bccib  affected  bv  *  meaning.  Monda>'.  Mavvii  Sth  m  'I'oi  - 

on  the  upside  .Mom- I  '■‘'.'’C  ''^favorable  drought  c.  ndi- !  "'-'f--  .  _ 

Imperial  moved  uo  2  f.ndm.iiai  Tn.s,  I.,.1 


ment  of  the  earnings  for  the  last 


.Mdermac  . 

,  2  1  I.a\rrtv  R  1  .  . 

1  1 

Alrrold  ... 

1  4  '  MrVittie  Kirk.  . 

Amm  GoM 

14  Maca<4s.i  . 

fJas(“  M"laK  . 

Bciiufor  .... 

,2  Mrt-.->loo  . 

BoufeCfidillac  .  7 

-12*  McCuaia  R.  t 

i  1 

Rritruna 

1  1  ;  McMillan  Cold  . 

1  2 

Rfdlomc  .  ,  . 

1 2  1  ^1.1  Iona  .  .  . 

Genturv  Minin';. 

1  •  Mineral  r.sfale.s . 

Gentrecour  .  .  . 

14  Monarch  . 

1  4 

Gommandor 

Dcscur  Corp.  .  . 

1 1  :  Moo-hL  .  .  , 

1  i 

Don.  Mai  tic  .  . 

13  Nrsrth  Shore.*. 

\  ^ 

Dunlop 

1  4  •  Ma  vl-joh 

1  3 

Da  w.son  -  ^V*hi  1  ^ 

I  •  Norrnet.'il  7 

f  3 

Horval  Si8Coe.  . 

7  V,)r>,nd.i  .  !  .  . 

1  4 

T  Idorndo 

14  Ob.iNtji  .  . 

1  7 

Ta.t  MrjUrlir  .  , 

1  2  Old  ni  4 moiid  .  . 

1  4 

Frd.  Kirkland 

fr  !  Psrkllitl  .... 

i  1 

C.jffi.ev  ... 

1  4  1  Partenatj  Mai  . 

•  S 

Goldf?n  Cate  .  . 

1  3  •  Pioneer  .... 

13 

Gordon  Lebel  .  . 

IT  1  Ou-Or.  .... 

7 

Molllwell  .  .  .. 

1 2  ;  Oijemarlic  .  .  II 

IS 

Hutchieon  . 

14;  RaliiU  .  .  -  . 

,4 

follicoe  .... 

IS  1  R.  L.  Cold  Sh.  . 

12 

Howey  Gold  .  1  1 

1 4  1  Pends  .... 

19 

fomae  Synd.  .  ■ 

14:  Sfsdscona  .  .  . 

1  1 

Keneebo  .... 

1 4  1  Ssrmae  .... 

1  t 

Kayroc  .... 

ts!  .vott-ciiib  .  . 

1  t 

Karr'Addieen  .  . 

1)  1  Alaiilev  Gold  .  . 

IT 

Kirg«*4  ..... 

l6|Th.-Cod.  .  .  H 

12 

La  Rein*  .  .  . 

13  i  Upper  Csnads 

IT 

.'3/i,  Dominion  Glass  up  t,  Generali  tmd  al.so  by  the  Soo  Line. ' 


This  is  the  first  dividend  decir 


l‘r  t  ia I  Trust  (7*  Hi’1  .‘‘^ruiu.Nl 
n)»*rilns.  \VydnP5da>'.  March  lOih.  in 
Monti  ea  I. 

International  Xiv.irei  »•(*  ..i  t’au- 

ada  Ltd  .  annual  meeting  'rueyda.v  . 
March  SOlli  in  Toronto. 


up  I*.,,  llillerest  Coal  preferred  iJP  ,  ttnek  sinrV  '  advised  by  Fitch  Investor.s  Service 

1 -4.  Kelvir.ator  up  2.  .Montreal  Ix)an  .  ,  as  they  feel  that  constructive  forces 

up  2.  Regent  Knitting  preferred  “P ,  ’7  are  apparently  .still  in  control.  Fitch 

3.  Cntied  Aniusenient  '  A  up  I.  '®'enues.  duo  to  the  depression,  ne-  •  attention  to  the  fact  that  o-ov- 

Windsov  Hotel  preferred  up  213.  i Pa>'“  ernment  emergency  spending  Vill 

MosieTii  Groce r.',  up  10,  and  Woods  I  OninL.t.^  probablv  continue  to  buoy  up  con- 

Manufac'tuplr.g  preferred  up  ,"4.  As-;  ,  Hpinioii.*  1, ir„iii.irri('.: 

bestos  lost  5,  Canadhan  Locomotives  reviewing  the  opinions  of  the  ‘  ’  siiecccd.s  like  succe-s 


ebell  off  1.  .Niagara  M’irc  off  I.  st. !  ee^Hdent  tone.  Longer  term  pros- 
Lawrenee  Flour  down  5.  ;  peeta  arc  viewed  quite  buIli.Khly.  al- 

- — - -  I  though  the  majority  suggest  cau- 

Brookmtre  Economic  Service  con- 1  tion  over  the  nearer  terms, 
tinue  of  the  opinion  that  new  cash  Moody's  Investors  Serv'ice  .still  ad- 


viewlog  the  question 


than  repeated  coup.s  m  the  stock  , 
market.  The  avertige  trader  be¬ 
comes  more  and  more  rc.sfive  a.s  b.’ 
recognizes  the  ease  witii  wiiich  .some 
stock.s  are  advancing.  The  urge  lo 
switch  into  fast  movers  bcconic.s 


We  take  pleasure  in  announcing  that 

Mr.  Arthur  S.  Torrey 

has  been  admitted  to  general  partnership 
as  of  February  10th,  1937 

,  PiTFiELD  &  Company 

235  St.  Jamas  Street  West,  Montreol 

(Uptown  Branch:  Windior  Hotel) 

^  Member,  i 

Montreal  jtock  txchongr  Montteol  Curb  Marks, 

OTTAWA  SAINT  JOHN  HAtIFAX  CAMPBCILTON 


:  If!  '‘coyenr.  H«.nUon.of  1.  .t:u  .f”.  j 


